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THE REDUCTION OF THE BANK RATE. 


Writtna last week we expressed the opinion that unless 
the Bank directors were prepared to take measures to 
render their 4 per cent. rate effective they ought to 
lower it, and this although we regretted that so sharp a 
fall had taken place in outside rates since the beginning 
of the year. The prospect of continued cheapness of 
money is by no means assured, and there are possible 
future demands upon:us from the United States and 
elsewhere, in view of which it would have been well had 
the Bank been able not only to prevent an outflow of 
gold, but also to attract supplies from abroad to 
strengthen its position. But if the Bank was not 
prepared to do something to stem the downward 
tendency of outside rates, it was useless and even 
hurtful to keep its own rate at 4 per cent. To 
do that was idle, so far as influencing the foreign 
exchanges was concerned, while there is still a 
large volume of monetary business the charges 
upon which are regulated by the Bank rate, and which 
is consequently unduly mulcted when that rate is main- 
tained at a fictitiously high level. This has been 
recognised by the directors, who, following the usual 
rule of reducing the rate by steps of 4 per cent. ata 
time, lowered it on Thursday to 34 per cent. In some 
quarters a reduction to 3 per cent. was looked for, and 
this helped to weaken rates, with the result that when 
the movement of only 4 per cent. was announced the 
market, instead of falling off, hardened a little, and the 
quotation for best three months’ bills, which had 
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dropped on Wednesday last to a shade under 2 per | 


cent., has now recovered to 24 per cent. 

At some of the recent bank meetings the question of 
the sufficiency of the reserves maintained by the Bank 
of England and our other joint-stock banks has been dis- 
cussed. Thus at the meeting last week of the Union 


Bank of London, the governor, Mr F. O. Schuster, urged | 


the desirability of bankers generally not only keeping 


larger reserves themselves but also making every effort | 
to assist the Bank of England to keep a larger stock of | 


gold. That in our view is very sound advice, and might 


be followed without curtailing the profits of the banks, | 


for in their struggle to employ their funds up to the very 


hilt bankers too often beat down rates to their own | 


detriment. But at the meeting of the London and 
Yorkshire Bank this week, the chairman, Mr B. C. 


Vernon-Wentworth, took a somewhat different line. | 


While agreeing with Mr Schuster that larger reserves 


ought to be kept, he complained that the Bank of | 
England uses in competition with bankers the balances | 


that they have deposited with it. ‘‘ We bankers,” he 
said, ‘“‘are asked to support the Bank of England 
in its endeavours to strengthen the gold reserve of the 
country, but if our reserves are to be traded with by the 
custodian of them, may we not as well trade with them 
ourselves, and at least have the consequent profit to 
strengthen our position?”’ Now we at once admit that 
if the reserves of the bankers were held intact instead of 
being traded with in part by the Bank of England the 

osition would be stronger than it nowis. But if the 
Coodnasdaalenidetinn must arrange to keep these balances 
themselves, either each holding its own cash reserve or 
joining together to maintain a common reserve, or they 
must pay the Bank of England to do the work for them. 
Surely those who know what the business of banking is 


cannot expect that the Bank of England would not | 
only undertake the gratuitous custody of millions | 


of bankers’ money, no portion of which it is to 


be permitted to use, but also transact gratuitously | 


for the banks all the business in connection with their 
clearing-house operations for which their balances at 


the Bank are utilised. Then, again, if the banks are to | 


hold their own reserves, they must be prepared to keep 


materially larger reserves than they now do, because the 
Bank of England would not then feel under the same 


obligation as it now recognises to come to the aid of the | 


market in times of great pressure. And, further, if the 
bankers’ balances are withdrawn from the 
instead of diminishing its competition with them, 
would be more likely to increase it. The Bank would 
then seek to attract private deposits to fill up 
the gap. That, with its great prestige, it would 
find no difficulty in doing if it offered, like the 


other banks, to pay interest on deposits, and with the | 


money thus obtained it would compete with the others 
more freely than under present conditions it feels justified, 
or is justified, in doing. There is very much indeed to be 
said in favour of action by the banks to ensure that 
their cash reserves shall be kept whole, but do not let 
them run away with the erroneous idea that this can be 
done without cost to themselves. And unless and until 
the present system is altered, Mr Schuster’s advice to 
them to seek to strengthen the hand of the Bank of 
England in its endeavours to maintain habitually a 
larger stock of gold remains sound. 


Subjoined is our usual table of current rates :— 
BANE RATE and ‘MARKET RATE. 


This Week. Last Week.| A Fort- Three Wks. A Month 





i = ax night Ago. Ago Ago. 
tttine_| 2 ise ie | 4 x 
Market rate..| 24 _% | 2% t= =” 
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RATES (+ above: — below). 





lrhis Week.|Last Week| A.Fort- |Three Wks.| A Month 





: night Ago. | Ago. Ago. 
J: foe se et oe . eT 
With Paris...... a om as org) aes 
i. Berlin «... — 2 — 2 _ 2 oh ae oe 
New York ; ee : | . ; ; i 
callmoney! — 2! + :/ + ; » 2-0 _ 





sank, that, | 








(January 21, 1899. 








RATES of EXCHANGE. 








| a : A Fort- |Three Wks.| A Month 
This Week. Last Week.| night Age. — ks.| A am 


Per Mille | Per Mille | Per Mille. | Per Mille. | Per Mille, 


| France......... 1? agst us| j agstus| 1! agstus | j for us | 1% for us 

i ‘ ‘ , 1 . : aw 

Germany ..... 4 ayst us for us + agst us | 4 for us | 1} agst us 

SOOO sccvcves Zagstus| par 1 aygst us| 14 forus| ¢ for ug 
New York ......| 2¢ agst us | 22 agst us | 2% agst us | 34 agst us | 22 agst ug 





M. MURAVIBFF’S CIRCULAR. 
Tue effect of the circular in which M. Muravieff is said 
to have embodied the suggestions which will be sub- 


mitted to the Conference on Peace will be most 


| depressing. It reveals so clearly how impracticable such 
proposals always are. The statesmen of Russia are 
beyond doubt able men; they have the greatest desire to 
satisfy their master, who, from whatever mixture of 
motives, is in genuine earnest, and they have had the 
assistance of the most experienced diplomatists in 
Europe, yet no one accustomed to affairs who goes over 
their thirteen propositions will fail to discover their 
futility. Three of them—the eleventh, twelfth, and 
thirteenth—-are mere repetitions of the Tsar’s original 
rescript, couched in language much less impressive, 
because more diplomatic, than his own. His Majesty's 
idea that before any international duel seconds should 
confer together to see if it could not be prevented 
appealed to a universal practice on the Continent, and 
suggested a rigid mode of procedure which an appeal for 
‘mediation ’’ does not do. There always has been an 
‘opening for mediation, and we cannot remember an 
instance in which it has been of any use. This is now so 
well understood that a mediator is now assumed to be the 
ally of his client, and his offices are refused with something 


of hauteur, as if they covered a veiled threat. 


Another 
| three 


the eighth, ninth, and tenth—might tend tomake 
naval war a little more humane, being in fact the appli- 
cation to it of principles now accepted in land warfare, 
but we question if they could be carried out in practice, 
and if they could they would neither prevent war, nor 
shorten war, nor in any way reduce, but rather increase, 
the cost of preparations for war. Wars are not pre- 
vented by clever arrangements for picking up the 
| wounded or the wrecked. Two more—the first and 
| second- ‘contain nothing except a suggestion that armies 
and navies shall stay as they are, which practically 
|means nothing. The existing armies and navies are 
| precisely the burdens which are intolerable, and which so 
nearly exhaust the whole disposable force of each great 
| nation that the refusal to permit their increase almost 
provokes asmile. How much can the forces of Germany, 
for instance, be increased? A few thousand men may 
be added, but unless the war lasts very long, the addition 
would be unfelt, the force capable of mobilisation being 
already greater than the force which could possibly be 
employed upon any pitched field. A mere order calling 
out reserves a little sooner than usual would bring five 
times as many men to the colours as any Additional 
Bill can levy, while an addition of six months 
to the term of service would increase the number 
in barracks by twenty per cent. It is very doubtful, too, 
if the proposal would be accepted. France still retains 
the idea, as was proved in 1871, that a levy en masse 
would be effective. Great Britain, if India were 
threatened, would make a sudden, and probably very 
large, addition to her array of Sikhs, and America would 
at once reject the clause as contrary to her military 
system. Who is to judge, moreover, whether the 
irregulars, gendarmes, military police, and the like who 
would not be affected by the proposal were or were not 
effective soldiers? They might be mere camp followers, or 
they might be men as good as the Irish Constabulary 
or our own Volunteers, who, with a little extra training, 
would become soldiers in all but name. Rules of this 
kind would either be futile or would give occasion for 
incessant espionage and remonstrance, which, if not 
attended to, would provoke a distrust of itself provoca- 
tive of war. It might conceivably be possible, if the 


nations trusted each other, to fix a definite number of 
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troops for each, but they do not trust each other, while 
the proposal would almost of necessity be rejected by 
Russia, Great Britain, and America—by Russia because 
she needs a mass of militia to garrison her Asiatic 
dominions, Great Britain because she has to meet 
sudden rebellions all over the world, and America 
because her whole system rests upon the theory that 
she is safe with a small army because she can call 
hundreds of thousands of riflemen to arms. 

There is nothing in such proposals except bases for 
unfruitful discussion, but they are substantial compared 
with the remainder, which constitute practically one 
single proposal that the progress of improvement in 
naval warfare shall stop. There are to be no new 
explosives, no new powders, no war balloons, no sub- 
marine topedo boats, and no more ships with rams. 
Did M. Muravieff never see a ship, or how does he 
imagine that a ship is to be built which cannot when 
her captain chooses be used as aram? He might as 
well suggest a cab which shall never hurt anybody its 
driver may chance to run over. We think we can see 
the face of the American Secretary for the Navy when 
these clauses are read over to him, and he shakes his | 
head with a shake which will be fatal to the whole project. 
For if there is one thing certain in this uncertain world 
it is certain that Europe will not agree to cease improving 
its fleets, yet allow America to go on inventing new tor- 
pedoes, new dynamite guns, and new balloons throwing 
explosives capable of destroying a ship at each discharge. 
Why, in ten years the American fleet might be more 
than a match for the combined fleets of the Continent. 
The propositioa answers itself, and indeed we are a 
little puzzled to know why it was made, or what is the 
reason for the condemnation of new inventions. It is in 
itself quite futile, for if new powders are made for civil 
purposes theycan be used for war, but if it were not 
we fail to see how the absence of improvements will 
reduce either the probabilities of war or its great 
expensiveness. The present explosives are no cheaper 
than any others, and are quite murderous enough. We 
fancy M. Witte has been dreaming of a demand for a 
new artillery or a new rifle which would be inconvenient 
to some of his projects, but if he is he must just put up 
with the inconvenience. He may be perfectly certain 
that the Russian staff will not know of the existence of 
such an invention, manufactured probably in thousands, 
and stored up against a future demand, without insisting 
upon its being ready somewhere where their own Gov- 
ernment also can lay their hand upon it when required. 
Would they, for instance, if dynamite had been invented 
yesterday, allow Austria to store up thousands of tons in 
| peaceful warehouses without accumulating any for them- 
selves? The suggestion is absurd, and we beg pardon of 
| 80 intelligent a body for even attributing it to them in 
_ the course of argument. 
|. The truth of the matter is that, as war springs from 
| International passions and international jealousies, war 
_ cannot be prevented, and therefore the preparations for 

war cannot be reduced by any of these devices. If the 
| five Powers wish for an international “ Truce of God ”"— 
| to last, say, five years—they have only to agree to have 
| One, and war will disappear into the horizon upon which 
| they fix. Nobody, they may be certain, will attack the 

five, and no war can be serious in which none of them 
| are concerned. If they cannot trust one another to do 
| 


as much as that they certainly will not to be able to pass 
& code the very basis of which must be mutual con- 
fidence. No single Power, of course, can do anything, 
even Russia herself. The Tsar is constantly told 
that if he would leave off preaching and reduce his own 
army there would be peace at once, but the jibe is 
Unjust. If he did reduce his own forces effectively the 
result would ae be that on the occurrence of the 


hext unpleasant incident in France the German Emperor 
would march to Paris. . 


















ae GRABBING FOR POSTERITY. 
/HAMBERLAIN plays many parts, and he generall 

contrives to overdo them. When he was leading the 
cal party with his so-called unauthorised programme 


twelve or thirteen years ago, he told his hearers that th®Y 
would be unwise to trouble their-heads with foreign an 
Imperial questions, which were really devised on purpos® 
to prevent them from comtemplating the great domesti® 
theme of grassy acres and milk-bearing cows. But sinc® 
he went to the Colonial Office, Mr Chamberlain has for- 
gotten these rural affairs, and has gone to the opposite 
extreme of directing John Bull’s eyes to pathless wilder- 
nesses and far-off islands where, he tells us, we are to 
‘peg out claims for posterity.’”” We may be told that 
Mr Chamberlain has a right to change his mind, and we 
fully concede that right as a general proposition. But 
has a public man, whose utterances are considered, both 
in this and in foreign countries, to represent the attitude 
of the Government, and who consequently ought to feel 
a deep sense of responsibility, a right to change his tone 
every few months, and to say something at critical 
occasions markedly different from what the head oi 
the Government says? Who does not recollect the 
‘‘long spoon” speech, so inconceivably tactless and 
irritating, and so absolutely destitute of any policy of a 
nature corresponding with the tone and spirit of the 
speech? That speech was followed by another within 
a few weeks advocating a cordial understanding with 
the very Power which had been so insulted by the 
speaker but a few weeks before. Threats to Germany 
have been succeeded also by appeals to Germany for 
something like an alliance. Whatever we may think of 
German policy, no one who knows anything of it can 
doubt that it is consistent, and that, like everything in 
Germany, it is based on a clear prevision as to the 
future and the supposed necessities of the case. What, 
then, can the Russian and German Governments think 
of a Minister who talks in such a slipshod manner, this 
way to-day, that way to-morrow, “touting for alliances,” 
as one of the Opposition leaders put it? Fortunately 
these Governments have to deal, not with Mr Chamber- 
lain, but with Lord Salisbury, who knows the chancel- 
leries of Europe as Mr Chamberlain does not, and who 
is aware that politics are not to be conducted after the 
manner which would come naturally and familiarly to a 
Birmingham commercial traveller. 

We have referred to the “ Little Englandism" (we 
think the term a silly one, but Mr Chamberlain used it 
at Wolverhampton) which was Mr Chamberlain’s note 
in 1885 when he was bidding for the leadership of the 
Radicals against Mr Gladstone. But when Mr Chamber- 
lain became Colonial Secretary, one would have thought 
that the colonies were newly discovered by him. They 
had been ‘‘ neglected "’—we should like to know, by the 
way, what British investors in Australia have to say to 
that idea—but now a man of genius was to the front, 
whose penetrating eye had discerned their possibilities, 
and under whose beneficent sway these lands were to 
blossom as the rose. \Ve were discovered to have vast 
undeveloped estates which, in some mysterious way, 
were io shoot forth into magnificent properties that were 
to yield unknown dividends to the people of these 
islands. Never was there such a flourish of trumpets ; 
but when it came to a performance, the first dividend 
which England received was the fiasco in South Africa. 
Since then we have indeed spent sums of money 
on the development of the West Indies, but we have not 
reaped anything yet. We have also taken over a great 
deal of country in Africa under the wing of the Colonial 
Office, we have spent much money there, and we have 
been the means of shedding not a little blood. But 
when we ask as to the dividends, we find that nothing 
of substantial value has accrued, while national respon- 
sibilities are immensely extended. Such, up to the 
present, has been Mr Chamberlain's career as Colonial 
Minister. We do not doubt his ability and vigilance, 
but we do not see that wonderful dawn of a new day 
which was implicitly promised when Mr Chamberlain 
went to his new post. But, it seems, we of this genera- 
tion are not to enter the promised land of Mr Chamber- 
lain’s dreams, We are pegging out these claims, not 
for ourselves, but for posterity. What a nation of noble 
altruists we are, according to Mr Chamberlain! We 
love all other nations, we none of us want to go to war, 
and we love posterity better than ourselves! Never was 
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such glowing idealism heard of before in the annals of 
history. 

We do not wish to cuench this burning altruism, but 
we do think that, while it is right that a nation, like an 
individual, should consider posterity, it is also true that 
a nation may think, as a rich man does, too much about 
posterity, while paying too little heed to prudence at the 
present hour. To inherit very great estates is not always 
best for the character or even the pockets of a young 
heir. Moralists have generally been of opinion that too 
great ease is not best for the mind or character, and that 
each generation should, while being helped by those 
which come before, also be left to struggle for itself, as 
its ancestors did before it. Certainly, the ages of struggle 
in England, as in the case of most individuals, have been 
the ages of England’s greatness, while the greatest fall 
she ever had—the loss of her American colonies—came 
immediately after claims on a big scale had been pegged 
out for posterity in Canada and India. We quite admit 
that a nation must grow, and must therefore have 
material substance to grow upon, and that when we are 
brought face to face in a country to which we have gone 
as traders with savage opposition, we must do our best 
to put that opposition down. We believe in all genuine 
colonising of the waste places of the earth, as 
we believe in all legitimate means of developing 
trade. gut when we are told by Mr Chamber- 
lain that constant expansion is inevitable if we are 
not to decline and die, we ask what does this mean ? 
We cannot expand continually, if by expansion is meant 
constant taking of new territory, because our globe is, 
after all, limited; and evenif other nations did not want 
to expand too, our own expansion must come to an end 
some time. On Mr Chamberlain’s theory, as soon as 
we had secured the whole earth, at that very moment 
of the acme of our ambition, our decline would set in. 
So indeed it would, for a very different reason than that 
supposed by Mr Chamberlain. We should die of indi- 
gestion, of rank surfeit. There is so much vague talk 
about expansion that we must remember that indefinite 
expansion is denied us by the stern conditions of Nature, 
and we must, therefore, translate expansion in other 
terms than that of indefinite acquisition of territory. 
Expansion may be intensive rather than extensive, and 





we are by no means sure that those nations which have | 


chosen the former method will not be found, from the 
economic point of view (and that is Mr Chamberlain’s), 
to have made the better bargain. An acre in Middlesex, 
said Macaulay, is worth a principality in Utopia. 


means may do a better thing for its p2ople than a vast 
empire which overruns half the planet. Let us not be 
put off by phrases or be made the victims of mere words 
such as expansion. 

Every claim pegged out for posterity has to be 
defended, and the question always must arise whether 
the claim is worth the expenditure entailed by defence. 
Some priceless possessions the nation has which it would 
defend at all costs; but a worthless stretch of barren 
land is surely not among these. If we can secure, by 
means which will bear looking into, territory which is 
valuable, let us take it. That would, we think, be the 
average doctrine held by most persons. But this is very 
different from hankering after every bit of the globe 
which, so to speak, comesinto the market. Why should 
we hanker after these? Because, says Mr Chamber- 
lain, if we do not take them someone else will, and we 
should then lose a market. Mr Chamberlain supported 
this argument by some figures, which he used in a very 
fallacious way. He assumed that every spot of British 
territory was devoted to Free Trade. We wish it were 
so, but we must ask Mr Chamberlain if, with all the vast 
schemes of which he has to think, he has forgotten the 
colonial tariffs. His comparison of our trade with Aus- 


tralia with that with the United States is vitiated by | 


the fact that both are tariff countries, and that the two 


different. 









are in quite different stages of economic evolution, and 
so their demands on English production are quite 

li Australia, like the United States, becomes 
a great manufacturing country, is Mr Chamberlain so 
} certain that she will in the future buy relatively as much 
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small country which limits its responsibilities by its | 


| estimated consumption of liquor in those governments 
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from us as she does now, and as compared with the 
United States? We know of no reason to suppose she 
will. Expansion may be a good or bad thing, in regard 
to which each case must be judged on its own merits, 
But that expansion, or grabbing, as it is vulgarly called, 
is a necessary and wise trade policy is a proposition that 
only needs stating to be refuted. That it has imposed 
on Mr Chamberlain must give us a measure of Mr 
Chamberlain's statesmanship. 








RUSSIAN FINANCE. 


Russian official financial statements are always more 
voluminous than clear, and M. Witte’s Budget for the 
current year, with its accompanying report, 18 no excep- 
tion to the rule. In the following statement we show 
how M. Witte estimates the revenue and expenditure for 
the year, and how the figures compare with the esti- 
mates for 1895 :— 
EsTtIMATED REVENUE. 




















1899. 1898, 
£ £ Fe 
RET 265 vat mebskacwee ee dewione 146,913,000 136,446,000 ; 
Extraordinary— P $ 
Perpetual deposits in State Bank 400,000 330,000 4 
From free balance of Treasury .. 9,860,000 10,629,000 
157,173,000 .. 147,405,000 
EsTIMATED EXPENDITURE. 
1899. 1898. 
£ £ 
NY .nntede vexsreccvosiesteons 146,266,000 .. 135,009,000 
Extraordinary ....... evceveocesece 10,907,000 .. 12,396,000 
157,173,000 147,405,000 





It will be seen from this that M. Witte estimates for 
a revenue this year greater by £10,467,000 than that 
which he estimated for in 1898. And as to the sources 
whence it is expected that this increase will be derived, 
he writes :—‘' The most considerable increase 
(£2,730,000) is expected in the Customs revenue, as of 
late years there has been a steady increase in this 
revenue considerably in excess of the estimate. The 
revenue from State railways is expected to exceed that 
of the current year (1898) by £2,030,000, both owing to 
the opening of several new lines and to the progressive 
increase of traffic on the other State railways. An 
increase of £1,040,000 is expected in the revenue 
derived from liquor, taking into consideration the 








where the Government sale of spirits has not yet been 
introduced.......... The next considerable increase 
(£880,000) is expected in the revenues from the State in- 
dustrial tax, to be introduced in 1899, instead of the former 
| trade dues, £880,000 ; from the Excise duties on sugar, 
in accordance with the amount to be provided for home 
consumption, £700,000 ; from State forests in dependence 
on the actual receipts, £540,000.” Thus M. Witte 
professes to budget for a real increment of nearly 10} 
millions in the revenue of this year as compared 





with last. But this profession is no sooner made than 
it is falsified by another statement, which appears 1n 
the immediately following page of his report. There he 
goes on to speak of “an excess of actual receipts of 
ordinary revenue over the estimates which for the eleven 
months of 1898 has already reached £21,250,000.” Now, 
as has been shown above, the revenue for 1598 was 
estimated at £136,446,000, and if the estimate has been 
exceeded in eleven months by £21,250,000, the actual 
receipts for the year cannot be placed at less than 
_£158,000,000. If, then, M. Witte is right in his esti- 
| mate that because of the extension of the State railways 
_and the State spirits monopoly, as well as the im- 
| position of new taxes and the expansion of existing 
| revenues, an increment of about 10} millions may be 
| expected this year, then his estimate of the revenue for 
| 1899 should be put at £168,500,000. The actual estimate, 
however, is £146,913,000, so that while M. Witte pro- 
fesses to be estimating upon receiving about £10,500,000 
more this year than last, and gives his reasons for doing 
so, he is really putting this year’s revenue at fully 
| £11,000,000 less than that of 1898. Of course, caution 
_in estimating revenue is eminently judicious on the part 
| of a Minister of Finance. Caution, however, cannot be 
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held to justify the making of contradictory statements, 
and the putting forward of figures that are irreconcilable 
the one with the other. The effect of such obvious 
manipulation can only be to destroy all faith in the 
trustworthiness of Russian budgets, for if the revenue 
side of the account is thus juggled with, is it likely that 
the expenditure side will be differently treated ? 

The reference to the increase of £21,250,000 in the 
receipts for the eleven months of 1898 as compared with 
the estimates occurs in a paragraph in which M. Witte 
deals with the free balance of the Treasury—a balance 
which is always being heavily drawn upon, but which, 
like the widow's cruse, seems never to be exhausted. In 
the Budget for 1897 it was estimated to amount at the 
beginning of that year to £15,000,000. It was utilised 
to cover some millions of the extraordinary expenditure 
of 1897. No less than £10,629,000 were to be taken 
from it for extraordinary expenditure last year, and it is 
estimated that it will have to be drawn upon to the 
extent of £9,860,000 for the same purpose this year. 
From this it will be gathered what an important part 
this Treasury balance plays in the Russian financial 
arrangements, and it is worth while, therefore, to quote 
in full what M. Witte says in his report with regard to 
it. ‘Extraordinary expenditure to the amount of 
£9,860,000 will,” he writes, “be covered by the free 
balance of the Treasury. This balance, which by the 


return of the Department of State Control for 1897 | 


amounted to £21,400,000 on January 1, 1898, will be 


increased in the current year—first, in consequence of | 


an excess of actual receipts of ordinary revenue over the 
estimates, which for the eleven months of 1898 
has already reached the sum of £21,250,000; and, 
secondly, by several unforeseen extraordinary receipts to 
the amount of £8,330,000 ; and lastly, by the usual free 
balances of £1,020,000 left after closing the grants for 


1898 and former years, and returned to the resources | 


of the Government. On the other hand, the free balance 
will be diminished by being used to cover the extra- 
ordinary expenditure of the Budget for 1898 to the 
amount of £10,630,000, and by the following expendi- 


ture unforeseen by the estimates: for shipbuilding | 


£9,000,000, for the defence of the Quang-tung peninsula 
£1,020,000, for aid to the sufferers from the bad harvest | 
£3,520,000, for paying off Treasury bills and redemption | 
before date of other securities, for loans to several 

railways, for working expenses of conversion, and for | 
interest on securities issued in 1898 £8,830,000, and for | 
sinking part of the debt of the Treasury to the State | 


of the Treasury will be about £11,500,000, an amount | 
= to cover the extraordinary expenditure assigned 
it. 
Now with regard to this statement the chief point is, 
that seemingly full and explicit though it be, it is never- 
theless incomplete. It assumes that the whole of the 


swell the Treasury balance. But that, of course, will not 


be the case unless there is no corresponding increase | 


in the j i » s a ic | . . . . 
ordinary expenditure. The free balance that is, | I expect that quite a number of mines in the neighbour- 


hood will eventually become regular profit-earners. 
Including some mines on the outskirts of this Upper 
Thames district, I find under this heading a list of 30 


will consist not in the excess of revenue over the esti- | 


ot but in the excess over the expenditure. 
that necessarily involve a corresponding increase of 
Spearire. The accounts for the eleven months to 
Which M. Witte refers have not yet been issued. We 


And we 


ve before us, however, the accounts for the nine | 
months ending September, and these show an increase | 


in the revenue as compared with the corresponding 
period of 1898 of a little under £12,000,000. To this 
increase just about £9,000,000 is contributed by the 
a railways and the Government spirits monopoly, 
under both these heads increased revenue involves 
- a expenditure. Thus, for instance, in the Budget 
ae €current year M. Witte, while professedly esti- 

ating for an increase of £2,030,000 in the receipts from 
oad railways, sets down on the other side of the 
- Mn &n augmentation of £2,340,000 in estimates for 
wis istry of Ways of Communication, which he states 
os Principally accounted for by the inclusion into the 
e*imates of the working expense of newly opened lines, 





now that the main growth of revenue in 1898 isin items | 


and the increase of traflicon the other State railways.’ And 
so with the spirits monopoly an estimated increase of 


| £1,040,000 on the revenue for 1899 is offset by an 


| increase of £590,000 in the expenses of conducting the 
| business. It is thus,as we have said, practically 

certain that the larger portion of the growth in the 
|revenue last year from these two sources will be 
| absorbed in increased working expenses. Yet M. Witte 
| Placidly assumes that the whole of the increase will go 
| to swell the cash balance of the Treasury. Even then, 
| however, he evolves a balance little more than sutlicient 
| to cover the extraordinary expenditure of the current 
| year. But the extraordinary expenditure will not cease 
| this year. It consists, jor the main pars, of outlay on 
| the Siberian and other railways, which will have to be 
| continued over a series of years. And, notwithstanding 
| the Czar’s rescript, it is not to be supposed that the 
expenditure on the Navy, which is classed amongst the 
| extraordinary outlay of last year, is all at once to cease, 
nor is the’ Treasury yet finished with its expenditure on 
| famine relief. It is no wonder, then, that the Finance 

Minister has latterly been casting about everywhere—in 
|Germany, in France, in the United States, and 
|if report speaks truly, here also—to find capitalists 
willing to negotiate a new Russian loan. It is 
really out of the proceeds of such loans that the 
Treasury balances, which have been drawn upon con- 
tinuously, for the expenditure for which no provision 
has been made in the ordinary Budget, have been 
replenished. Within the past twelve years the Russian 
debt has been increased by over £153,000,000, and it is 
| only by this borrowing that the extraordinary expenditure 
has been covered. With the failure of Russia to con- 
tinue borrowing, her ability to carry out the great pro- 
gramme of railway extension which has been mapped 
| out, as well as other ambitious schemes, would cease, 
and that is a contingency which his recent efforts to get 
a market for fresh loans—efforts that have thus far 
| proved unsuccessful—show that M. Witte regards with 
| no little apprehension. 





THE GOLD MINES OF NEW ZEALAND. 


(FROM OUR 


I1.—UPPER 


SPECIAL MINING COMMISSIONER.) 


THAMES DISTRICT—WAILLI 
GROUP. 


AvuckLanpb, N.Z., October, 1898. 
Bank £7,500,000. By January 1, 1899, the free balance | Tar Upper Thames or Ohinemuri district contains a very 


| worked at the Thames and Coromandel. 


payable or unpayable quantity, fairly regularly distri- 
buted through the ore. 
| the most important mining centre in New Zealand, and 


English companies, which are as follow :— 
Aroha Waihi 
Hikutaia Waihi Gd. Junction 
Komata Reefs Waiha Silverton 
Komata Consolidated Waihi, Union 
Key of Komata Waihi, New 
Maori Dream Waihi Proprietary 
Montezuma Waihi Gladstone 
N.Z. Crown Waihi Consolidated 
N.Z. Jubilee Waitekauri 
N.Z, Talisman Waitekauri Extended 
, Norman Proprietary Waitekauri Cross 
_Ohinemuri Syndicate Waitekauri Union 

Royal Standard Waitekauri United 
| Tui Woodstock 
Victor-Waihou 

Waihi.—Issued capital, £320,000 shares. 


| 
| 


different class of reef to the narrow patchy leaders 
Here the 
reefs are unusually large, being frequently from 10 to 20 
feet wide, wonderfully free from disturbance, regular in 
| their occurrence, and containing the gold, whether in 
excess revenue of the year over the estimates will go to | 
This Ohinemuri district is by far 
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fund, £30,000. An inspection of the Waihi furnished 
me with one of the greatest surprises I have ever expe- 
rienced in mining. This is undoubtedly one of the | 
greatest gold mines in the world. It is, I consider, the 
fourth mine in Australia, ranking next to Mount 
Morgan (Queensland) and Lake View and Associated 
(West Australia). The several lodes aggregate, appa- | 
rently, 30 feet thickness: a length of over 2,000 feet on | 
the strike of the reef has now been opened out, and the | 
great bulk of the ore, although not all so rich as that now | 
being treated, is undoubtedly payable. At No. 4 level, | 
140 feet vertical, the reefs had just been exposed in a) 
cross cut from the shaft, and they must have aggregated | 
70 feet of ore, the great bulk of which the mine manager | 
assured me was payable. I consider that this development | 
shows that there are at least 1,000,000 tons of payable ore 
in sight, or about 11 years work on the present basis of | 
tonnage treated, and the condition of the mine, as depth 
is attained, could hardly be more promising. At present 
there are 190 stamps at work. These crush about 7,000 
tons of orea month. Tke real capacity of the Waihi 
mine is 20,000 tons a month, so it is clearly the duty of 
the management to erect additional 200 stamps with 
the least delay. With 400 stamps the present yield of 
£3 aton could not be maintained, but in any case the 
dividend would be one of nearly 100 per cent., as against | 
4() per cent. at present. 

| consider the management is sound in all departments, 
but shareholders must refuse to be satisfied with less 
than 400 stamps at work. An important problem now 
being discussed by the manager is the introduction of 
wet crushing. At present the stamps crush dry, the | 
sand flies out through a 1,600 mesh screen, and is con- | 
veyed by screws to the cyanide vats. This process was 
designed to treat the very fine gold in the Waihi ore, and 
is excellent in its way, but is too slow. If experiments 
for treating with a cyanide solution direct are successful 
—and this method has succeeded at the Crown mines, a 
few miles distant—the result will be a largely increased 
tonnage treated at a less cost, and possibly 300 stamps 
would then be sufficient for the mine’s requirements, but 


unless wet crushing can be introduced the mine must 
have 400 stamps. 




















Of course, the question of refractory ore, which will 
certainly be encountered in depth—indeed some very 
rich mineralised ore has already been met with—may 
induce the manager to modify his method of treatment 
in some respects, but in any case the ore will have to be 
crushed, whether wat or dry, so that the 400 stamps 
are imperative under any circumstances. 

Waihi shares at present price are undoubtedly one of 
the best mining investments open to the public. 

Of the group of mines surrounding the Waihi, the only 
one which seems to possess any speculative value, and 
the only one which is located on the Waihi line of reefs, is 
the Waihi Grand Junction. This company possesses the 
extension of the Waihi at each end, and the Waihi 
workings have already extended to within 600 to 800 
feet of either boundary. This, of course, attaches a con- 
siderable speculative value to the Grand Junction. In 
that company’s eastern block the reef formation has been 
found. It is disturbed, and of little value, and a heavy 
flow of water has put a temporary stop to development. 
In the west block, within 30 feet of the Waihi boundary, 
the reef has also been found. Here, too, it is somewhat 
disturbed, but has given several assays of high value. On 
the whole, the Waihi Grand Junction, though specula- 
tive, is distinctly a promising proposition. The directors 
should give the manager a free hand to order necessary 
pumping machinery, and to undertake such exploratory 
work as appears to him the most advisable. 

Waihi Silverton.—Here there is a reef 10 feet wide. 
The chute of ore being worked is 500 feet long: the 
gold is evenly distributed through the stone, but is 
very low grade, and present returns hardly pay for cost 
of treatment. There are 40 stamps. I do not expect an 
improvement in the rate of the ore. 

Waihi Proprietary, Waihi Gladstone, Waihi New, 
Waihi Consolidated, Waihi Union have no connection 
with the Waihi line of reefs, and none of these mines 
have found payable ore of a permanent nature. 
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AUSTRALASIAN RAILWAYS. 
RESULTS OF COLONIAL RAILWAYS, 1897-8. 


| oe 
As a very large proportion of the money borrowed) = 


a 


from the United Kingdom by the colonies has been! 


3 


invested in railway construction, a summary of the |” 
returns of the five principal colonies (those of Western 
Australia and Tasmania not being immediately avail. 
able) will be useful in connection with the subject of 
colonial borrowing proposals, to which our Melbourne 
correspondent directed attention last week. The returns 
are those by the Railway Commissioners for Victoria, 
New South Wales, Queensland, and South Australia for 
the year ended June 30, 1898, and by the Minister for 
Railways, New Zealand, for the year ended March 31, 
1898. In one or two instances the figures given in the 
reports do not quite agree with those quoted in the annual 
financial statements of the Treasury, the discrepancies 
being, however, easily uccounted for. 
The results of the working of the four Australian rail- 
way systems for 1897-8 are not satisfactory, the effects 
of the drought being plain in the traflic receipts as well 
as to a moderate extent in the working expenses. There- 
fore while 1896-7 compared favourably with 1895-6, 
the year recently closed shows a stagnant, if not retro- 
gressive, condition of affairs. The New Zealand railway 
returns, on the other hand, reflect the undeniable pros 
perity of the country settlers. The gross earnings, 


























working expenses, net earnings, interest charge, and 3 
final results of the five systems for the last three years ‘ 
are stated in the following series of tables :— 
I1—Gross EARNINGS. 
1897-8. 1896-7. 1895-6. | 
£ £ £ 
New South Wales ...... 3,026,748 3,014,742 2,820,417 
BE eiictalchwsaena 2,608,896 2,615,934 2,401,392 | 
South Australia ........ 984,228 1,025,035 986,500 | © 
Queensland ............ 1,215,811 1,179,273 1,085,494 | © 
New Zealand .......... 1,376,008 1,286,158 1,183,041 | 7 
WE re oem as 9211691 .. 9,121,142 .. 847684 )9 
Il.—WorKING EXPENSES. : 
1897-8. 1896-7 a ia 
£ £ ¥ 
New South Wales...... 1,624,605 1,601,218 1,551,888 | 
SED. enniedniwiices 1,646,054 1,563,805 1,546,475 | 7 
South Australia ........ 603,474 614,254 583,022 | 
Queensland ....... +++. 686,066 684,146 644,332 | 
New Zealand .......... 857,191 789,054 751,368 | © 
santana daidaiteaiiaineds -_ —_—_— y 
DM cccciscanntnas 5,417,390 5 252,477 5,077,115 } = 
IIlI.—Ner EARNINGs. | 
1897-8. 1896-7. 1895-6. | ~ 
New South Wales ...... 1,412,143 1,413,524 1,268,529 | = 
__ nares 962,842 1,052,129 854,917 | 
South Australia ........ 380,754 410,781 403,478 | 
Queensland ............ 529,745 495,127 441,152 | = 
New Zealand .......... 518,817 497,104 431,675 iz 
_———— emerapeprenenneennEaeD —_—_—_ | 
IR ion satvecsiines 3,794,301 3,868,665 3,399,723 | 
IV.—INTEREST. iy 
1897-8. 1896-7. 1806-6 ; 
£ £ | 
New South Wales ...... 1,380,907 1,380,045 1,377,535 | = 
Victoria .....cceceeees 1,437,269 1,447,452 1,438,605 | 
South Australia ........ 461,523 464,769 468, nla 
Queensland ............ 744,165 721,200 os 
New Zealand .......... 668,140 657,279 649,408 |” 
mmmaneinen nici — x 
BR actctinnsns 4,692,024 4,670,745 .. 4,627,850 | © 
V.—Net Loss. a 
1897-8. 1896-7. 1868 j 
£ £ 4 
New South Wales ...... t ; 109,088 & 
BOD: ved n'venenenene 474,427 375,323 "995 | 
South Australia ........ 80,769 53,988 On 
ae 214,420 226,073 18 : 
New Zealand . ........ 149,323 160,175 217,19 | 
cianenieaniia ee —— 
DE entities 897,723 .. 802,080 .. 1,228,108) 
* Gain £33,479. + £31,236. 


It will be seen that while the gross earnings © ¢ 
1896-7 exceeded those of 1895-6 by £644,298, the fo 

ing year witnessed a further increase of only £90,9%% | 
the whole of which is practically accounted for by New 
Zealand. The drought, the partial harvest failure, 
tick plague, and other afflictions accounted for the nos. 


——————— 











—— 
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progressiveness shown by the Australian railways. That 
a return to normal seasons would occasion a great 
improvement in the railway receipts is beyond all 
uestion. 

While the gross earnings of 1897-8 show an increase 
upon those of 1896-7 of only £90,549, the working 
expenses increased by £164,913, owing largely to the 
cost of renewals in Victoria and New Zealand. The 
keeping of the railways in a thoroughly efficient state is 
a question that must receive closer attention all round, 
notwithstanding that working expenses may be 
materially augmented. With respect to the amount 
stated in the New Zealand report, a curious matter has 
been brought to light by a special report dated October 
14th by the Auditor-General to Parliament. He states 
that he discovered that on March 5, 1898, the railway 
revenue department was credited with £15,000, and the 
public works fund was debited with £15,000, for a sale of 
stores from the one department to the other. Some time 
afterwards the entries were reversed to the extent of 
£14,589. The effect of the first set of entries was to 
minimise the working expenses of 1897-8 by £15,000, 
a shadow of doubt thus being thrown upon the annual 
return of the Minister of Railways, which is a matter 
for regret. 

After deducting interest, it will be seen that the net 
cost of the working of the railways in 1897-8 to Victoria, 
South Australia, Queensland, and New Zealand was 
£928,959, but that New South Wales made a profit of 
£31,236. Excepting in the case of Victoria, the results 
shown are fairly satisfactory, leaving little or nosubstantial 
reason for complaining. Only for the waste incurred in 
the construction of branches which ought never to have 
been undertaken, even as feeders, the Australian railways 
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2 would present a good showing. The extent to which 
500 |) the evil of over-construction has been carried is illus- 
14 | © trated by the commissioners for New South Wales and 
O41 ' Victoria, who very properly keep the subject alive in 
| their reports. At recent dates the figures relating to this 
ee matter were as follows :— 
. = New South 
-6, a Wales. Victoria. 
ye Amount spent on construction £ 
888 | of non-paying branches .... 14,124,479 8,470,994 
4 % NO enue es 529,595 313,828 
022 | 4 Working expenses..........+ 363,709 274,971 
332 | 4 a re 515,100 338,842 
368 i" PD kantcanakaccapisenes 349,214 299,985 
75 | _ To anticipate railway construction to the extent 
eee | indicated by these figures is decidedly unwise, for the 
“a natural course of development may alter, so that 
: branches may be found to be wrongly placed. 
3,523 
4,911 | 
ay : OUR FOREIGN AND COLONIAL TRADE OF LAST 
1167 |) YEAR COMPARED IN QUANTITY AND VALUE 
_— |e WITH THAT OF 1897. 











I.—IMPORTS. 


fur Board of Trade accounts just issued for the past 
year present many satisfactory features, at least, so far 
as the imports are concerned, for, as the subjoined tables 
show in detail, the quantities of the goods received here 
almost kept pace with the increase in their estimated 
cost. That is, that of the £19,600,000 extra value for 
which provision has to be made, the addition on account 
es aarte ae than £1,400,000, whilst the value of the 
1tl —_* 7 
a fully - My aoneenee for the remaining increase 


shan” COmPAti¢on with the two previous years stands 
















18¢8. 1897. 1896. 
1. Aetual value (b)........ aes 198 454 & a 
2 Value of total imports, caleu- —_— »238,683 ... 441,807,335 
lated at prices of previous 
ite cee 469,229,000 452,418,000 ...  434,608,0C0 
8. Variati —— ——— a 
4. Variation (rom Price (¢) ...... — _ 1,875,000 ... ~ 1,180,000 ... + 7,200,000 


in quantities (4)... + 18,200,000 ... + 10,610,000 | 


5. Actual difference in value (ft). + "19,575,288 - + 9,429,779 ... + "25,117,617 
aan result is due in the main to operations in the two 
Re - chief importance—the corn on which we 
os at the life of our workers, the prices of which have 

ed higher, and the raw material for the support of our 


« + 17,918,000 
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textile industries, especially cotton, which has been pro- 
cured at cheaper rates. By the rise in the prices of the 
products classed under the head of corn, we have incurred 
additional charges to the extent of £5,562,000; on the 
other, by the fall in cotton we have saved £5,222,000. 
Other articles have varied in lesser degree, the balance 
being on the side of increased value to the amount of a 
trifle over £1,000,000. 

The method by which these conclusions are arrived at 
is this. First of all, we calculate what the quantity of 
each article would have cost us at the prices of the preced- 
ing year. Taenthis value is compared with the ac:ual cost 
as given in the returns for 1898, and, obviously, the 
difference between the actual cost and what the same 
quantity would have cost at the prices of the previows 
year represents the rise or fall in value due to a change 
in prices. And next, by comparing the actual value of 
the imports in 1897 of any article with the computed 
value of the imports in 1898 at the prices of 1897, we 
arrive at a measure of the alteration in values due to an 
increase or decrease in quantities. 


In the following table, the actual value, as given in | 


the Returns, is shown in column (), the value which the 
prices of 1897 would have yielded in column (c), the 
variations due to the movements in quantities and prices 
respectively occupy columns (d) and (c), whilst the com- 
bination of these two columns is set forth in(f). Thus 
the actual increase or decrease in 1898 (/), as 
compared with 1897, is resolved into its two component 
parts of quantity and price. These calculations are 
made upon each of the articles enumerated in the 
official tables, first grouping the figures together 
according to the nature of the goods, and further 
collecting these groups into the classes adopted in the 
Trade and Navigation Returns :— 


TABLE of the Principat and OTHER ARTICLES ImMpoRTED into the 
Unirep KinGpom in 1898—Compared as to Quantity and Value 


























with 1897. 
Value. Increased or Decreased Value. 
Articles. Actual in | At Prices |i Due to Variation in * aay 
1898. of 1397. ee eee 
Quantity. Price. | Than 1597. 
(a) (b) (c) (d) (e) i) 
2 ' £ £ z £ 
I.—ANIMALS LiviNG (for Foon). 
Cattle ... ....... 399,795 9,625,000 | — 843,000 225,000 |— 1,061,208 
sheep and lambs 954,563 998,00 + 79,000 — 13,000 |+ 65,767 
I iiicectonisninnecs 1,020 1,000 | + 1,000 a 1,020 
MD ois ieee 10,885,676 10,627,000 - TA,000 — 241,000 |\— 994,416 


Il.—Articirs of Foop and Drink. 


A. Duty Free: { 
Bacon and hams, 14,216,518 14,326,000 | 


1,775,000 |— 109,000 |+ 1,666,701 
Meatand poultry 16,399,004 16,301,009 


751000 | + 98,000 | + 840,030 


+ 

- 
dasa hesabicenann 3,562,393 8,913,000 | + 492000 |— 851,000 |+ 141,079 
eel a 2,857,774 2,413,000 + 420,000 (+ 472,000 |+ 394,631 
Buttr.& margrp 12,344,345 18,262,000 — 140,000 ,+ $2,000 |— 57,962 
CRORES ........0.0¢ 4,470,247 $,2e0,000 | — 597,000 |+ 818,000 | - 915,274 
CRS 4,456,128 4,479,000 — 122,000 |+ 28,000 | + 99,316 


i 


Total of meat, &e. 64,536,459 64,983,000 + 2,824,000 |— 146,000 |+ 2,677,641 
Corn :— | | 


Other kinds ...... 404,588 869,000 110,c@0 36,000 |— 74,010 





, 26,186,620; 24,990,000 |+ 996,000 + 1,847,000 4 2,773,117 
» flour .. 11,548,343) 10,800,000 | + 1,201,000 + 745,000 \+ 1,945,637 
BR cccinnees 6,791,472) 6,039,000 |) + 1,354,000 + 752,000 (4- 2,110,398 
a 4,909,352) 4,491,000 (+ 18,000 |+ 508,000 |+ 625,807 
Peas and beans =1,460,0'%) 1,212,000 -— 821,00 + 144,000'— 173,872 
Maize ............. 11,061,795) 10,176,000 + 686,006 |+ 1,526,000 + 2,211,967 

- + 

i+ 


Total of corn’ 62,899,258) 57,337,000 + 8,768,000 5,662,000 |+ 9,319,784 


Potatoes ........... 1,913,912) %,067,000 4 867,000 .-. 153,000 | 4- 718,684 
isis bas eeniavnts 7,005,720, 1,857,000 |- 2:9,00/+ 149.000 |— 100,838 
Oranges&lemons 2,425,446, = 2,807,000 370,000 |+ 318,000 — 251,624 


Fruit raw and) | 
7,917,218 6,579,000 





























vegetables .... - £000 + 432,000 + 480,880 
RDS ninccinnnniion 1,030,140) 780,000 + 216,000 + 250.00 |+ 605,645 
Milk, condensed, 1,435,913, 1,511,000 |+ 117,000|— 75,000 + 37,650 
ee 1,024,124) 823,000 |— -- 68,000 |= = 201,000 + 137,048 
Sugar & Glucose 18,.88,405| 17,402,000 | + 1,024,000 |+ 486,000 + 1,610,019 
a 368,605) 368,000 |—-- = 18,000 | + 1,000 |— 17,470 
Other articles 8,649,452) 3,494,000 | + 241,000 |+ 156,000 + 346,608 

WOREE nccncccce 166,894,715) 159,908,000 | + 6,364,000 |+ 6,087,000 + 15,250,814 

B.—Dutiable. ——————' — Wb ee 
a 42,465) 42,000 || — 1,000 | as | 1,887 
a 1,955,075; 1,700,000 + 168,000 + 255,000 |+ 423,629 
a 8,744,454, 4,400,000 (+ 614,000 — 656,000 + 158,780 
Currants 1,094,255 1,153,000 |+ 86,000 — 65,000 + 27,631 
Raisins . 898,619) 877,000 — 132,000'+ 10,000 |— 111,868 
DOD decevee 10,367,672, 10,662,000 (+ 257,000 |— 294,000 |— 37,412 
Brandy = 1,149,01C; 1,122,000 _— 253,000 |+ 27,000 )— 
ae 848,677) 363,000 + 34,000 | — 14,000 | + 20,147 
Other spirits ...... 316,67 | 259,000 |— 65,000 + = 5 #000 1 + 2,837 

Oe ataisoninnsite 6,579,13!, 6,850,000 |+ 216,000 |— 71,000 | + 145,247 
Other articles 633,881) 649,000 jj—  66,00C i— 15,000 - 70,286 
Total ......... 27,028,500, 27,777,000 |+ 1,079,000 '— 743,000 |+ 830,879 
Tobacco ............' 2,577,088, 3,970,000 |- 96,000'— 93,000 |—- 18,316 
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y sed 0 creased Value. 
vanes — sid intense Value Imported ————More or Less than 1896. 
Due to Variation in Actuaily in 1587. — “"— Teguineg 
5a ; rice — oe — More or & * . 
ne | Ae) ee Less Than | 1, Animal food............ 74,936,000 ... + 6,016,000 ... — 555,000 ... + 5,461,000 
aoe pee Quantity. Price. 1897, 2. Vegetable food ...... 83,570,000 ... + 2,478,000 ... + 1,303,000 ... + 3,781,080 
= ——— Oe eee 94,011,000 ... + 332,000 ... + 99,000 ... + 431,008 
(a) (b) (c) (d) (e) (f) 4. Undistinguished ...... 9,646,000 ... + 900,000... + 522,000 ... + 1,412,080 
& . . > - 192,163,000 ... + 9,726,000 ... + 1,359,000 ... +11,085,000 
Il].—METALS 5. Other substances ... 3,746,000... + 142,000... - 115,000... + 22, 
Copper ... ~~ €,211,863, 5,575,000 7+ —_—B2,000 337,000 (+ = 414,289 s 195,999,000 ... + 9,868,000 ... — 1,244,000 .. +11,112,000 
Iron .................) 6,462,368 6,487,000 |— 308,000 25,000 — $28,218 Contrasting these with the imports of raw materials 
2,6291,36 2,362,001 329,000 |+ 159,000 |+ 4%5,006 3 : ° Z , on 
A san ire ‘ssaeen ln. 3888 “2.000 \— t70s | for manufacture and mannfactured articles we have :— 
hn lea dila 1,389,601 1,233,000 |— 391,000 + 157,000 | - 284,197 Value Imported 7-———— More or Less than 1897.. —, 
Fine ta 1,442,268 1,321,000 | + 181,000 |+ 121,000 + 251,899 in 189s, Quantity. Price. ey 
‘ 35 292,000 - 164,000 '+ 143,000 |— 20,762 £ z£ £ 
aa. -_ a — Saari imitans) Mii ene . — G0... — GEER... 1,203,000 
Total 21,850,656 20,960,000 317,000 |4+ 890,000 + 578.862 | 2. Metals ............0.c0.00 21,851,000 ... = 317,000 ... + — 890,000 573,000 
™ 7 — a : = $. Manufactured articles 90,551,000 ... + 3,968,000 ... — 1,765,000 ... + 2,203,008 
1V.—Cnemicats, Dye Strurrs, AND TANNING SUBSTANCES. 4. Miscellaneous ......... 74,578,000 ... — 784,000 ... + 1,362,000 ... 578,000 
Dye stuffs, &c....)  1,160,W% = 1,139,000 179,000 |+ 28,000 164,070 Paci OT Se emia: SF ener ence a. 
Indigo. ? | 890,803 959.400 511,000 63,000 |\—- 679,771 ial 253,268,000 ... + 9,292,000 ... — €,735,000 ... + 3,057,008 
Other articles . 3,432,825 3,590,000 + 286,000 68,000 }+ 218,522 And for 1897 :— 
en ne ee ee et Value Imported — More or Less than 1896. —~ 
DORE ccccore 5,488,230! 5,504,000 \ 404,000 111,000 |— 515,319 in 1897. Quantity. Price. Towevaer. 
gales ‘ = £ £ S £ 
Dc aia licens 70,264,000 ... + 548,000 ... — 8,036,000 ... — 4,498,000 
V.—OILs., @. Metals ..................... 21,265,000 ... + 74,000... 629,000 ... + 178,000 
3. Manufactured articles 88,259,000 ... + 2,765,000 ... + 373,00€ .. 3,13*,000 
Olive and palm 1,583,572 1,539,000 23,0000 4 44,000 66,673 | 4. Miseellaneous............ 74,008,000 ... + 3,246,000 ... + 428,000 ... + 3,671,000 
Petroleum 3,733,650 2,939,000 || + 603,000 205,000 | + 398, 359 — . ——s 
Other oils .. 8,039,975 2,986,00) + 213,000 + 54,000 | + 267,230 253,796,000 ... + 6,628,000 ... — 3,536,000... - 3,098,000 
Sota! Taal; aausnoo | youn urooe La ypzane |. Lhe imports to be consumed in food, being of especial 
ta Ty S404, + 34,0 és 684,200 
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VI.—Raw MarTeriazs for TeExTILE MANUFACTURES. 





Cotton 34,125,551! 89,746,000 | + 7,551,000 5,621,000 {+ 1,930,879 
Flax 2,922,621 3,153,000 — 50,000 — 220,000 |— 270,668 
Hemp 2,308,480 1,871,000) 108,000 + 437,000 |+ 546,078 
Jute 3,801,585 4,238,000 |'+ 295,000 436,000 |— 141,025 
Silk 2,196,665 2,224,000 + 349,000 27,000 |+ 322,041 
Wool 25,638,248! 25,014,000 | — 1,737,000 4 624,000 \— 1,113,881 
Other articles . 265,247 244,000 — 91,000 21,000 69,877 
Total 71,268,397 76,490,000 + 6,495,000 5,222,000 + 1,202 632 
Vil.—Raw Marertats for Sunpry INDUSTRIES and 
MANUFACTURES. 
Bark, Peruvian.. 95,132 ¥8,000 + 46,000 waa 45,660 
Caoutchouc . 6,891,487 6,228,000 + 1,273,000 |+ 664,000 '+ 1,987,066 
Hides 2,906,066 2,829,000 + 79,600 | + 77,000 + 155,909 
Manure ....... 1,836,025 1,845,000 + 268,000 9,000 + 239,363 
Paraffin . 809,032 $27,000 + 161,000 18,000 + 132,234 
Papermaking 
materials 9 856,910 3,021,000 4 7,000 '— 164,000 — 157,677 
Raw materials . 1,775,736 1,915,000 877,000 139,000 615,721 
Tallow 2,066,433 1,938,000 63,000 + 128,000 + 196,504 
Wood 
Hewn .. 4,900,618 4,777,000 — 1,004,000 '+ 124,000 — £80,021 
Sawn . 15,047,801 15,065,000 1,575,000 17,000 — 1,599,180 
Other 1,337,389 1,322,000 + 95,000 | + 16,000 + 109,629 
Other articles 11,702,437, 11,517,000 + 276,000 + 185,000 + 461,569 
SS — .—_—- ——_ -— —— — 
Total 62,228,035 61,382,000 713,000 846,000 + 143,304 
VIIT.—MANUFACTURED ARTICLES, 
Glass . 3,284,783 3,272,000 (+ 265,000 + 13,000 277,765 
Iron manufac 
tures .. 7,321,725 8,437,000 + 2,373,000 — 1,115,000 + 1,858,862 
Leather 7,788,397 7,468,000 — 179,000 + 320,000 146,940 
Boots and gloves 2,527,842 2,535,000 103,00 7.000 |— 109,786 
Silk manufac- 
tures . 16,628,241, 16,831,000 — 81,000 — 208,000 288,807 
Woollen manu 
factures ....... 9,914,334 10,111,000 892,000 197,000 1,088,784 
Woollen yarn 1,987,618 1,930,000 + 158,000 + 58,000 215,516 
Manufactured 
articles oof 14,500,633 14,615,000 + 567,000 — 114,000 453,007 
Other articles ...; 28,170,031) 23,618,000 |'+ 1,574,000 '— 447,000 1,126,861 





—— r 





Total 87,119,504) 88,317,000 |'+- 3,682,000 1,697,000 '+ 1,985,064 


IX.—MISCELLANEOUS ARTICLES. 


Oil seed cake . 2,131,000 























2,284,244 \+ 297,000 | 153,000 449,615 
Seeds —Clover & | 
cotton : 2,724,052 2,669,000 ||+ 164,000 |+ 55,900 (+ 219,443 
Linseed & rape.. 3,288,456 8,005,000 242,000 |4+ 284,000 |+ 41,719 
Other articles .. 6,601,151 6,198,000 356,000 |= 303,000 — 53,173 
saa - ae — —---t et 
Total .........! 14,797,902) 14,003,000 | - 137,000 |4+- 795,000 |+ 657,504 
| | a ee eieaicaiaasill 
Parcel post ..... 1,318,808 1,237,000 || + 232,000 |+ 76,000 /+ $08,358 
—_—— --———'!—-- eee —_—_—_——__-—_——  __. 
Total value ‘of! £ £ £ £ a 
imports .........) 470,604,198) 469,229,000 || 418,200,000 |+ 1,370,600 |+ 19,675,288 


To render more apparent the chief divisions into which 
our import trade naturally falls and the direction in 
which the changes have occurred the foregoing totals 
have been collected under a few prominent heads, first 
for food and next for manufacturing purposes, or already 
manufactured goods. 

Value Imported. 
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More or Less than 1897, ——_ 














in 1898. Quantity. Price. Together. 
ae £ £ £ 
. Animal food ......... 76,658,000 ... + 2,184,000 ... — 462,000 ... + 1,722,000 
2. Vegetable food ..... 97,565,000 ... + 4,903,000 .. + 6,733,000 ... + 11,687,080 
8. Beverages ... ........ 24,902,000 ... + 1,419,000 ... — 443,000 ... + 975.000 
4. Undistinguished ... 8,060,000... + 90,000 ..+ 48,000... + 133,000 
207,185,000 ... + 8,596,000 ... + 5,876,000 eve 14,47 
5. Other substances... 4,169,000 ... + 405,000 |. + 252000 ~~ ; M307 000 
211,354,000 ... + 9,001,000 ... + 6,128,000 ... + 15,129,000 
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Similar figures from the record of 1897 are :— 

















interest, may be thus further classified :— 


Value Imported ,—-——More or Less than 1897.——-—, 
in 1598. Quantity. Price. Together, 
£ £ £ £ 

TIE, ccsiinesvnsensine 66,819,000 ... + 4,366,000 ... + 5,558,000 ... + 9,924,000 

Sugar, fruit, Ke.  ......00 20,745,000 ... 4+ 537,000 ... + 1,205,000 ... 1,743,000 
Beverages 

SEIEIEN  snasvssecternsnns 8,782,000 ... + 189,000 ... + 251,000 ... 431,000 

Tea, eoffee, Kc. ......... 16,110,000 ... + 1,239,000 ... - + 544,000 


694,000 ... 


122,466,000 ... + 6,322,000 ie 6,320,000 .-. $12,642,000 
The similar figures as given last year were :— 
Value Imported — ——More or Less than 1396. 


Fm 











a 
in 1897. Quantity. Price. Together. 
£ £ # £ 

Farinaccous............ 56,896,000 ... — 3,112,000 ... + 4,610,000 ... + 1,498,00C 

Sugar, fruit, &c...... 27,306,00) ... 4+- 577,000 ... — 1,451,000 ... - 374,000 
Beverages — 

Alcoholic ............ 9,363,000 ... + 307,000 ... + 909,000 ... + 516,000 

Tea, coffee, &c...... 14,991,000 ... + 379,000...— 615,000... — 236,000 

108,562,000 ... — 1,849,000 + 2,753,000 ... + 904,000 


The foregoing figures are for the whole of the imports, 
without reference to those which are again re-exported. 
The value of these are given as £60,619,000, and they 
constitute a reduction from the totals of the imports, but 
cannot be deducted from the several classes, because the 
official classification is not the same. The details of 
these will be published next week, together with those 
of the exports of British produce and manufacture. 








ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, December 19. 

THE GOLD PREMIUM AND THE AGRICULTURAL OUTLOOK. 
The tidal wave of unreasoning optimism that has been 
sweeping over this market for the past two months has 
now spent itself, to the relief of all legitimate business 
and satisfaction of every class of the community, except 
that, unfortunately, too influential one, Bolsa specu- 
lators, which includes, still more unfortunately, many 
who are not usually found in such company in other 
and better regulated countries, at least, as a rule; 
though a recent case in London may be the exception 
that proves it, for the moment. The main factor 
in the check given to the speculation for the fall in the 
gold premium has come from the source that chiefly 
gave rise to it, viz., the prospects of the wheat crop. 
These were of an unusually promising kind up to & 
fortnight ago; but an unfavourable change in the 
weather, which has been wet and stormy for the past 
ten days, has altered the aspect of affairs enough to 
justify an upward reaction in the quotation for gold, 
which closed to-day on 'Change at 119 premium, say 
twelve points higher than the lowest touched during the 
‘degringolade,” and six points above the rate on the 
ist inst. “Covering” operations by the bear specu- 
lators, who have made such enormous profits since the 
game began, no doubt account for much of this 
reaction ; but the uneasiness caused by the heavy rain 
in almost all parts of the Republic is to-day very 
marked in business circles, and has exercised & 
strong influence on the gold rate. Rainy summers 
recur in this country at almost regular intervals, 
and should the present one prove of that nature, it will 
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certainly cause a considerable change in the present fair 
prospects for the coming year. It is not only the wheat 
interests that are now at stake. Saturated grasses 
always cause serious losses in flocks and herds, and 
severe floods in the far, and parts of the near, Southern 
districts are already reported. In some few parts of 
the great wheat-growing zone in the province of Santa 
Fé the bad weather has already destroyed one-half of 
the wheat crop, but the average loss so far on the whole 
crop in that province is officially stated to be not much 
over 10 per cent. This evening’s papers publish an 
official telegram from the Governor of that province to 
this effect, and His Excellency adds that half the crop of 
the province is already cut and stacked. I fear this 
must be an official optimistic exaggeration. Agricultural 
statistics in this country are as yet mainly based on 
guess work and hearsay. There is no machinery properly 
organised, official or otherwise, for obtaining them, 
and one of the objects of Congress this Session in voting 
a reform of the National Constitution was to enable 
three new Cabinet portfolios to be created—one of them 
of Agriculture, the others being for the Navy and 
Public Works. The new Minister of Agriculture, Dr 
Frers, is a very clever and competent man, as he fully 
proved when holding the post of Minister of Public 
Works in the province of Buenos Ayres, under its last 
Governor, Dr Udaondo. Of course, he has not had 
time since taking office two months ago, under President 
Roca, to organise a system of agricultural statistics ; but 
it is fully expected that next year he will have delivered 
the country from the uncertainty, risks, and losses which 
the want of a reliable Agricultural Bureau has up to the 
present exposed it to. 

A NEW LOAN BASED ON AN INCREASE OF THE SPIRITS TAX. 

The financial legislation of Congress since my last 
letter cannot be called encouraging, when viewed from 
the optimistic standpoint that became the fashion when 
| General Roca was elected to the Presidency in June last, 
in spite of the repeated declarations of the new Chief Magis- 
trate that ‘‘too much” should not be exacted or expected 
from the new Executive. What has been done to heal 
the financial sores of the Republic since October 12th 
last, or even give promise that the future treat- 


ment of the patient will be any wiser or more scientific | 


than before? After much hesitation and beating about 
the bush, the Executive beat off the clique interested in 
forcing on it a monopoly of the spirits industry of the 
Republic. Then came another effort from the same 
pernicious quarter to secure the collection of the spirits 
tax in its own hands as security for aloan. Public 
Opinion, as voiced by the Press, defeated this attempt 
also. Finally, the Chamber of Deputies has voted an 
amended Spirits Tax Law, the ostensible object of which 
18 to defeat the enormous frauds perpetrated on the 
revenue by illicit distillation, and by other ways that are 
dark and tricks that are mean, the main aim, 
however, being to raise a fresh loan on the security 
of the tax. The Lower House has also voted 
(a labour of love) the proposed loan pendant on 
this reformed tax of $30,000,000 gold. Although the 
receipts from this spirits tax have fallen off enormously 
oa the last increase made in it, the new Finance 
— and Congress are benighted enough to imagine 
oa 1t can be further augmented with profit to the 
Treasury. Ifthe revenue derived from it this year has 
Cecreased so much under the previous increase in the 
ae how can it reasonably be expected that it will 
oo hold its Own next year, much less give better 
- ‘ns: How does the case now stand? The present 
= — Spirits is 60 cents per litre, or, say, 400 per cent. 
sete ; a price of its production: with the addition 
. coin ed on to this onerous burden, it jumps up 
the “ep 600 and 700 per cent. nearer the latter than 
a a The new powers given to the Government 
Me ct and enforce the tax will prove purely illusory. 
shane 18 no reliable system, nor even the skeleton 
ooo to improve for the prevention of fraud and 
tn thew — of the tax. An increase, and a large one, 
vi en y bloated army of Government employés would 
mente i to put in force the powers given to the Govern- 
under the hew Act, and it must be borne in mind 


ee 
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that the proportion of incorruptible to corruptible public 
servants in the Argentine Administration, especially in 
the lower and poorly-paid grades, is small, and not what 
true friends of the country would wish to see it. With 
such defective means to enforce payment of the tax 
properly, what must be the Sapviiahia result of raising it 
to nearly 700 per cent. on cost? Increased fraud and 
decreased revenue. The large distilleries of spirits are 
the greatest defrauders of the revenue at present, and the 
Government knows it well. It is not morally probable 
that they will refrain from reaping the still larger profits 
which the fresh increase in the tax offers. As for the 
small distilleries which the amended Act prohibits 
(thereby violating a first principle of the Constitution— 
freedom of industry), they will spring up like mush- 
rooms, and prove quite impossible to deal with. 
Under all the circumstances of the case it may 
be anticipated that the amended Act will prove 
a fiasco, and that it will be proposed to Con- 
gress next year to create a State monopoly of the 
spirits trade. As for the loan of thirty millions of dollars 
tacked on to this tax, and for which part of the receipts 
from it will be specially pledged as security for payment 
of the interest and amortization, we are officially told that 
the rumours as to offers having been made by German 
bankers to take up the loan are “‘ inexact.” This is a 
Spanish way of contradicting a thing that is at least half 
true, or was certainly, unless the rejection by Congress 
of the proposal to hand over the collection of the tax to 
the lending syndicate may have caused the latter to 
change their minds. We are told also that in London 
financial circles connected with this country there is a 
fixed resolve not to countenance any further large loan 
till the question of the debts of the Provinces be finally 
arranged. This statement is not new. It was rumoured 
fully a year ago. 
THE FLOATING DEBT. 

The avowed object of the loan just voted by 
Congress is to pay off the Floating Debt, some thirty- 
nine millions of currency. Considering the pro- 
bably low rate at which this new loan would 
be taken by European bankers, if they consented to take 
it in hand at the present moment, the wisdom of creating 
a further large permanent debt to get rid of a float- 
ing one may fairly be doubted. If that debt, as 
declared by the ex-Finance Minister, Dr Escalante, be 
only $38,000,000 currency, with the prospect of 
improved administration, and if not retrenchment— 
which seems to have been abandoned—at least a cessa- 
tion of the reckless public expenditure of former years, 
tle Floating Debt could be gradually wiped out in a few 
years without very much strain on the Treasury. In 
fact, the new Executive has not, as J said in my last 
letter, shone by any means brilliantly in its financial 
début. An increase in an already onerous tax 
for the mere purpose of raising a fresh loan, 
the necessity for which is neither pressing nor 
obvious, does not give a very high idea of the capacity 
or sound initiative of the new Finance Minister. To say 
the least, the public are much disappointed. 

NEW ISSUES OF CEDULAS. 

The control or influence of the new Executive over 
Congress likewise does not seem to be at all so great as it 
was expected to be—at least, it has not been exercised 
to prevent another sin of commission by the National 
Parliament, which has just authorised the National 
Hypothecary Bank to increase its issue of cedulas by 
$35,000,000, and, furthermore, maintain permanently in 
circulation $115,000,000, issuing fresh Cedulas according 
as old ones are paid off. This is another piece of 
legislation open to considerable criticism. It shows, 
however, that, as the French epigram says, “‘ Plus ca 
change, plus c'est la méme chose.” As yet, nothing in 
our old bad financial ideas seems to have changed with 
the advent of the new Administration. Increased 
taxation, fresh loans, fresh issues, with a narrow escape 
from more inconvertible currency—it is decidedly dis- 


appointing ; but, with the expected gradual improve- 


ment in everything in the country under the Peace, 
Retrenchment and Reform amme of the new 
Government, it is, at least, permissible to indulge ina 
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may improve also. 
THE BUDGET FOR 189. 


The Finance Committee of the Chamber of Deputies 
have finished the discussion of the Budget for 1899, as 
presented by Minister Escalante three months ago, 
slightly amended by his successor, Dr Roca, = gr 

e fu 


amended by the Committee themselves. 
figures will be published in a couple of days. I under- 
stand, however, that the total expenditure estimated and 


provided for in 1899 reaches $153,000,000 currency ; 
that the estimated revenue to meet this will show a 
trifling excess of a couple of millions, and that the rate 


of conversion from gold to currency on which the 
Minister's calculations are based is 100 premium. 
ean be seen at once that there is not much retrench- 
ment in this year’s Budget on the above figures. 








BUSINESS NOTES. 


The Brighton Report.—According to the weekly esti- 
mates, the Brighton Railway had an increase in traffic 
receipts for the December half-year amounting to 
£67,231. That was a fairly correct approximation, the 
accounts showing an actual gain in gross revenue of 
£71,994. Of that sum £58,711 was absorbed in increased 
working expenditure, which includes, however, £20,000 
specially reserved for carriage renewals. The amount 
earried to net revenue account is £771,919, as compared 
with £758,636 at the corresponding period, and pre- 
preference charges being practically the same as before, 
but the balance brought in being smaller the balance 
available for distribution is increased by only £10,000. 
The preference dividends absorb the same amount as 
before, but the dividend declared has to be spread over 
s larger amount of stock, the £620,900 of ordinary 
eapital created in 1896 coming in for full dividend this 
half-year for the first time. The dividends for the six 
months are the same as for the last half of 1897, viz., 
8} per cent. on the undivided ordinary stock and 3 and 
5+ per cent. on the preferred and deferred ordinary 
stocks respectively. The dividend on the undivided 
stock for the whole year amounts to only 62 per cent., 
as compared with 6} per cent. for 1897, and the Con- 
tingent Rights stock, which participates above 6 per 
eent., consequently gets only ~ per cent. for the year, 
as compared with 4 per cent. at the corresponding 
period. Holders of this stock have expressed some dis- 
satisfaction, and, perhaps, with reascn, as they could 
have received a higher dividend but for the diversion ‘of 
£20,000 for carriage renewals, referred to above. The 
inference is that these renewals have been neglected in 
the past, and that advantage is taken of a “ fat’’ year to 
repair the omission. That may be to the advantage of 
the ordinary stock in aiding to prevent the dividend 
falling below 6 per cent., but it deprives the Contingent 
Rights stock of its fair share of participation in the 
good years when the distribution rises above that level. 





The South-Eastern Report.—The most remarkable 
feature about the South-Eastern Company's declaration 
of dividend was, of course, the extraordinary mistake 
that was made in first announcing it at 6} per cent., 
and then correcting it to 64 per cent. The error was, 
we believe, simply due to a miscalculation to the amount 
of £18,000 on the part of the accountant, but the incident 
ig unprecedented in railway history. The regrettable 
circumstance in connection with it is that though there 
can be no doubt whatever that a bondi fide mistake 
occurred, it was used for market purposes by some 
person or persons who were in possession of the infor- 
mation long before it was officially communicated to the 
public. The way to prevent this would have been to give 
intimation of the error to the Stock Exchange imme- 
diately it was discovered, leaving it to the directors to 
determine subsequently what was to be done in regard 
to it. As it is, there are probably none who more 
regret the bad use that was made of the early infor- 


maation that some persons acquired than the directors and 
chief officials of the company, 
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hope that the financial methods and ideas of our rulers | 


It 


and it would be a wise act ' following table :— . 
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on their part to request the Stock Exchange Committee 
to institute an inquiry into the matter. The dividend ag 
corrected is only } per cent. less than the distribution 
for the second half of 1897. A reduction of any kind ig 
disappointing in view of an increase of £53,986 in gross 
revenue. More than the whole of that sum was, how. 
ever, swallowed up in working expenses, which increased 
to the extent of £55,591. The amount available for 
dividend slightly exceeds the balance at the correspond. 
ing period, but the directors have preferred to pay a 
slightly lower dividend, and carry forward a larger 
balance. The increase in working expenses occurred 
mainly in the locomotive department, owing to the 
increased cost of fuel, in wages generally, and in Govern- 
ment duty and rates and taxes. 
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The Russian Currency Reform.—We have dealt else- 
where with some of the points in M. Witte’s report upon 
the Russian Budget for the current year. In that report 
reference is also made to the currency reform which has 
been in progress for some years, and which the Minister 
says has now been completed. In proof of this he gives 
the following comparative statement :— 


At fund of Year. 
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£ £ 
114,600,000 131,500,000! 16,900,000 
44,500,000 15'500,000| + 29,000,000 


159,100,000 147,000,000! + 12,100,000 


4,800,000 6,300,000' 1,500,000 
14,200,000 9,900,000'+ 4,300,000 


19,000,000 16,200,000,+ 2,800,000 


| | ee 


"4,180,000 6,900,000 2,720400 
| 68°320,000 93,000,000 — 24,680,000 


{———$- ____ a 

| 72,500,000 99,900,000 — 27,400,000 
And, commenting upon this table, he writes :—‘‘ The 
above figures witness to two very important and high 
favourable results obtained in 1898. First of all, 
standard coin (chiefly gold) is attaining the most) © 
prominent position in the circulation; of the total | 
amount of money (including token money), £135,500,000, 
33 per cent. falls to the share of gold, and 10 per cent. 
to that of silver; if one bears in mind that only some 
three years ago, at the beginning of January, 1896, bank 
notes and token coinage formed 98 per cent. of the 
money in circulation, and that there was less than 2 per | | 
cent. of gold and standard silver, then the success | 
attained in this respect must be acknowledged as very | z 
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great. Secondly, during the year 1898 there has beet 
an increase in the general amount of gold in the country, | © | 
and, likewise, in the gold covering fund : in 1897 this was || | 
141 percent., while at present it amounts to 168 per cent. 

The bank notes issued into circulation in Russia afé)7 
guaranted far more strictly by a gold covering fund thas | § 
is the case with foreign banks of issue. By our law 88/7 
issue of notes to the amounc of 600 million roubles must 
be covered by a gold fund of no less than 300 milliot |§ 
roubles ; over the amount of 600 million roubles the notes | § 
are to be covered by gold rouble for rouble. Accord 
to this law the 683 million roubles of bank notes issued | 
into circulation must be covered by a gold fund of 30?) 
million roubles. Now, the amount of gold in the State " 
bank (not to mention the gold in the Treasury—140) 
million roubles) exceeds this sum by 623 million roubleé. | 
From this it will be evident how unfounded are the fearé || 
that there will be a flow of gold out of the country to #8 

extent that may threaten the stability of the cashing of 
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notes in gold.” 


Westralian Mining Progress.—Speaking generally, the 

pees industry of Western Australia exhibi 
fairly satisfactory progress last year, for although the 
amount of the precious metal entered for export from | 
the colony showed a falling off in the closin months of | 

| the year, the aggregate for the twelve months was con: 
| siderably larger than in the preceding year. The entrié®} 
officially announced each month are ses out in #®) 
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——-1898.—_- —-——- 1897... 

Ozs. £ Ozs. £ 
January.... 93,395 .. 354,903 .. 40,387 .. 153,599 
February 53,739 . 204,209 32,526 123,599 
March .....- 75,380 286,444 40,296 153,126 
April ....-- 84,083 319,514 39,660 150,709 
May ..-+- 83,347 316,718 59,112 224,625 
June ....+- 80,749 306,849 53,349 202,725 
July....+e0 76,981 292,527 48,811 185,482 
August ... 89,395 339,703 65,129 .. 247,490 
September . ,179 338, 71,776 .. 272,750 
October ... 116,824 .. 443,933 75,690 .. 287,625 
November .. 111,793 .. 424,813 75,845 288,211 
December .. 95,316 .. 362,200 72,412 275,164 
1,050,182 .. 3,990,693 .. 674,993 .. 2,565,105 


For the year, therefore, there was an increase in the 
Westralian gold exports of 375,189 ounces, valued at 
£1,425,590, or about 55 per cent. In the period of 
rather less than a dozen years, during which the exports 
have taken place, the aggregate has reached 2,692,797 
ounces, valued at £10,212,646. The increase for the 
year is partly due to an augmented production by com- 
panies previously milling, and partly to the starting of 


new mills and the erection of plant for treating the tail- | 


ings and slimes. It is unsatisfactory to notice that the 
number of producing mines from among those formed 
here, or in which British investors have become interested, 
is scarcely any larger now than it was a year ago. The 
yields from these properties, however, increased during 
the year from a little under 50,000 ounces in January to 
60,192 ounces in December. Apart from the dividend 
companies, there is absolutely nothing to show whether 
individual companies are working at a profit or at a loss, 
although it would be just as easy to furnish share- 
holders with this information month by month as it is 
found to be by many South African undertakings. So 
far as dividends are concerned, we find that during the 
year the cash distributions declared by Westralian com- 
panies having offices in the United Kingdom amounted 
to £770,829, as compared with £475,150 in the preced- 
ing year, the number of dividend-payers having been 
increased from 12 to 14. As nearly 500 Westralian 
mining and kindred companies have been floated within 
the past few years, it must be admitted that the pro- 
portion that has attained a stage of fruition is a very 
poor one. 

Copper and Tin.—For some months past, and espe- 
cially since the commencement of the current year, the 
market for copper and tin has been in a state of greater 
excitement than at any time since the collapse of the 
gamble in the former metal nearly ten years ago. The 
“boom’’ in copper, which was engineered by the 
Société des Métaux, was, it may be remembered, 
preceded by a short-lived period of excessive specu- 
lation in tin; but upon the present occasion the 
advance in the prices of the two metals has taken 
place more or less concurrently. At the commence- 
ment of last year G.M.B. copper was quoted at 
£48 7s 6d per ton, and there was from that point a some- 
What irregular upward movement until September, when 
£52 6s 3d was reached. By the end of the year, how- 
ever, the price had advanced to £57 10s per ton, show- 
ing @ rise for the twelve months of £9 2s 6d per ton, or 
not far short of 20 per cent. In the past three weeks 
the improvement has been much more rapid, dealings in 
the metal having taken place at £65 per ton, the highest 
quotation touched for ten years. The advance has been 
any justified by the statements issued hy some of 

€ Orns of metal brokers, showing an excess of 
'veries over supplies in this country and in France, 
and Consequently a further diminution in the reported 
stocks ; but it is notorious that the statistics of copper 
a mption, whatever those relating to production may 
= are seldom at all reliable, for the reason that it is 
eee to discover what proportion of the sales are 
sg © purposes, and what represent merely specula- 
oan’ argains. For example, Messrs James Lewis point 
‘ ae annual review of the copper market for 1898 
uring the year the consumption of the metal in 
altho: Suitain showed no apparent increase over 1897, 
ugh the latter year was adversely affected by the 
engineering strike, and although in 1898 there 
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was an increase of 33 per cent. in the building of steam- 
ships, and an extended demand for copper for alectrical 
purposes. The United States’ consumption alse 


appeared to have fallen off to the extent of 8,000 { 
tons, although it is probable that in both countries | 


the ‘deliveries’ were materially augmented from 
undeclared stocks. With regard to supplies, it is esti- 
mated that these amounted for the year to about 
377,155 tons, in contrast with 354,567 tons in the pre- 
ceding year, the American contribution to the total 
having now reached about 55 per cent., as against 
15 per cent. less than 20 years ago. The enhanced 
price of copper has already led to the opening upof several 
new or resuscitated mines, and there can be no doubt 
that production is being stimulated in Tasmania and in 
other parts of the world, so that the prospect of the 
present speculation being successfully continued is not 
at all assured. In regard to tin, the price of fine 
foreign has increased in about twelve months from 
£62 7s 6d to £102 per ton, an advance of, roughly, £40 
per ton, or about 60 per cent.—a rise of £16 per tor 
‘having taken place since the turn of the year. The 
improvement is, of course, largely the result of specu- 
lation, but Messrs William Sargant and Co. state in 
their annual circular that, while the production of tin 
has steadily fallen off in recent years, from 74,981 tons 
in 1895 to 68,814 tons last year, consumption has as 
speedily increased, from 68,522 tons in 1895 to 
78,436 tons in the year lately ended. Stocks are 
reported at 19,640 tons, against 30,604 tons at the close 


of 1898, and, therefore, the position looks strong. Tin | 


is not, however, an indispensable commodity, and it may 
easily happen that the great advance in its price will 
lessen the demand for consumption. 


Tramway Undertakings in the United Kingdom.—The 
annual Parliamentary return relating to the tramways 
of the United Kingdom shows that at June 30, 
1898, the total capital expenditure amounted to 
£16,492,869, of which £6,116,637 was in connection 
with tramways belonging to local authorities, and 
£10,376,232 on lines owned by private companies. 
There was an increase in mileage as compared with the 
corresponding period in 1897 of 33 miles, and the pas- 
sengers carried numbered 858,485,542, as compared with 
788,569,669 in 1896-7, thus showing an increase of 
69,915,873. The gross receipts for the year increased 
£324,533, but against this there was an expansion of 
£309,451 in working expenses, so that the gain in net 
revenue amounted to only £15,082. The following is a 
comparative statement showing the position in each 
division of the United Kingdom :— 














{ | | 
Unite 
Year Ending June DO. England. Scotland. | Ireland. scan. 
pane a Se eee - + a 1 ao On 
2D— Miles. | Miles. | Miles. | Miles, 
Mages ea ee a5 | |S | 16 , 
WiBac ccrnernccscessessesse] 812 8% | 12 | 1031 
DORIS coca ntvnceseees 23 | 5 5 | 33 


Number of passengers carried) Sas a 


654,812,254, 147,248,021, 56,425,267! 858,485,542 
595,634,734) 139,818,022) 53,116,913) 788,569,669 
































Increase ......-++++0++! 59,177,520. 7,429,999 3,308,354 69,916,873 
; iin a | I r 
PN cr cccensscens 12,434,688, 796 1,692,385! 16,492,869 
Das pinsecktnanenesuan 11,301,473, 1,988,009, 1,575,628) 14,865,110 
ReetNND isecsacconeses "2,133,215 «377,787 116,787 1,627,759 
OrEo8 c — snasceseeseene 3,534,064) 596,614) 329,448 4,560,126 
WOT... ccccccccccccecrvccces 5,540,843, 575,865, 320,887 4,235,593 
Increase ...0.-.--2000- 293,221) 22,751; 8,561) 324,533 
—..... cocccccee 437,331. 232,320 3,507,865 
Biased scbdevevacenscesees 429576, 225,425 3,198,444 
Increase .....-++++++++| 1,755) 6,895 309,451 
at . ; sbaswaaendensrrncoens 159,283) 97,128) 1,052,231 
WOOT. ccceccccccccscccoecees ’ 144,287 95,462) 1,037,149 
Increase or decrease ... — 1,580) + 14.99% + 1666 + 15,082 
Percentage of net sone to} —- ——— peered a alti 
ee tee - egies ove] 6°40 673 5°74, 638 F 
; : a0 eas. suatdeubaremens | 7 726 6°06, 6°98 
a ee ae 4 
Decrease. .....---++++- | 053: ___ O32 060 F 





It will be seen that there ve in cach division of the 
Kingdom «4 decline in the average net return Upon 
capital, due chiefly, no doubt, to the enhanced 
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prices of forage. We noticed last year an indica” 
tion of a reversion from mechanical to horse traction, 
as there were in 1897 only 492 locomotive engines 
employed, as compared with 564 in 1896. In the 
return now being dealt with, however, the movement 
is the other way, as 589 lecomotives were in the posses- 
sion of the companies at the end of June last. That 
increase was probably due to the substitution of electric 
for steam traction. The whole of the increase took 
place in England and Wales. There was no concurrent 
diminution in the number of horses employed, there 
being 30,015 in 1898 on the tramways of England and 
Wales, against 28,536 in 1897. For the whole of the 
United Kingdom the number was 38,777, against 37,342. 
It is somewhat curious to observe, therefore, that in 
Scotland and Ireland, though a greater mileage was in 
operation and more passengers were carried than in the 
previous year, fewer horses were employed to do the 
work, and in Ireland there was also a diminution in the 
number of locomotives, only 19 being employed, as com- 
pared with 21 in 1897. 








































Skilled Labour in 1898.—The report of the Labour 
| Correspondent of the Board of Trade shows that the 
general state of employment at the end of the year was 
| considerably better than at the end of 1897. In the 118 
| trade unions, with an aggregate membership of 470,391, 
| making returns, 13,612, or2°9 percent, were unemployed at 
| the end of December, ascompared with 5:3 per cent. in the 
| 113 unions, with a membership of 460,566, from which 
returns were received for December, 1897. The high 
| figure at the latter date, however, was mainly due to the 

existence of the great engineering dispute, which 
remained unsettled for some weeks in 1898. It was 
followed two months afterwards by the equally ill-con- 
sidered strike of miners in South Wales, and these two 
conflicts render the figures illustrating the effects of 
trade disputes in 1898 and 1897 very unfavourable when | 
compared with those of previous years. The pre- 
liminary returns, which will not probably be subject to | 
much alteration, show that during the past year 674 
new trade disputes were recorded, affecting 246,540 
workpeople. The aggregate duration of all disputes in | 
1898 was 14,564,000 working days, compared with | 
10,345,523 in 1897, the number of workpeople affected in 
that year being 230,267. The South Wales strike accounts 
for quite two-thirds of the time lost through disputes. That | 
strike involved 100,000 men, and lasted from early in | 
April until the beginning of September, the aggregate | 
duration in working days being 10,900,000. 
remaining disputes, the only two affecting any large 
number of workpeople were strikes involving 24,000) 
miners in Scotland, and 6,100 cotton operatives in | 
Derbyshire ; but as they did not last more than three | 
days in each case their effect on the aggregate duration 
of the disputes of the year was inconsiderable. Of the | 
other 671 disputes, no fewer than 434 affected less than | 
100 workpeople each. Apart, therefore, from this great | 


from strikes in 1898 was smaller than in any previous | 
year since 1893. Owing tothe defeat of the Welsh | 
colliers, the balance of advantage in the trade disputes | 
of the year rested with the employers. The aggregate | 
changes in wages were, however, greatly to the | 


advantage of workpeople, and affected a lar 


cane ger number | 
than in 


any one year since the statistics were first | 
collected in 1893. Thus out of a total of 990,000 per- | 
sons affected by changes in rates and wages, no less than | 
978,000 received increases, and only 12,000 had to sub- | 
mit to reductions. The net result 


was that these | 
990,000 workpeople received an average increase of | 
wages equal to ls 63d per week. The chie 


\ to 1s | f gains were | 
in thecoal-mining industry, in which there was an average | 
increase of 1s &}d per head in the weekly wages of | 
653,000 persons. The otherindustries chiefly affected were | 
the metal, engineering, and shipbuilding trades, in which | 
204,000 persons secured an average increase of 1s 6d per | 


—. be only a reduction reported was 
one of 5id per week, affecting 9,000 persons ed j 
the textile trades. . - —— | 
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made to meet it, 
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Wills and Bequests.—The Illustrated London News 


gives the following list of wills proved, with the amount 
of personalty in each case :— 
Mr Walter Stewart Broadwood, late of Ferney, Malvern 

TE Sasccubuidhiedvenstwemebewsteseéeeeurepes ceeds 
Mr John Gjers, late of Bournewood, Bournemouth 
Mr George Gooch Houghton, late of Bournemouth...... 


Mrs Rachel Backhouse, late of Pilmore Hall, Hurworth-on- 
Tees, Durham 


"seen 


eae cece ce ceccceresecccsccreessceces SOMO 
Mr Henry Thomas Jenkinson, J.P., late of Ower, Fawley, 

DL  aeutvdccneschabedaresesevenestabecncss. CE 
Mr James Johnstone Bevan, J.P., late of Northgate House, 

INES ai cs i Ti 30,981 
Mr Edward Atkins, late of Dun Esk, near Teignmout! 

DE ee ae re ee ee eee 27,198 
Sir John Scott, K.C.M.G., late of Southome, Kennal-road 


PL: cncunstswenedbanhih neeitekiedeatake’s 
Mrs Mary Cecil Moore, late of 26 Chapel street, Belgrave 
square 


ST Ghtusites Lees ekt hse ehihehhs cheb endmbieane 14,346 
Mr George Frederick Bambridge, late of 11 Astley place, 
SL eticlsinastnbeadehees dusteadiwenenwed en 3,528 
Mr Arthur Beanlands, J.!’., late of Divinity House, Pala 
ND ing ie ce CE EE ie ann anlg cis 2,435 
Mr John Burgess, J.P., late of Vine Cottage, Wildersy 
SEEN -ckaesevdevenseetenedevetanenkeabedseesss 2,491 





THe report of Lister and Co. usually affords some 
ground for comment. So far as can be gathered from 
the information supplied, the concern has done some- 
what better in the past than in the previous year, the 
net profit amounting to £70,823, as compared with 
£44,566 for the year ending November 30, 1897. 
Although, therefore, the full interest on the debentures 
has had to be paid, Lord Masham declining any 
longer to forego it, the company is able to pay its 
shareholders 2} per cent., instead of the 2 per cent. 
distributed last year and the year before. The report 
sent to us, although it is said to submit the balance- 
sheet, does not as usual contain the accounts on its fly- 
leaf. This is to be regretted, as it would be of interest 
to know what has been done with regard to the item 
amounting to £1,425,621 for ‘‘ goodwill, patents, trade 
marks, freehold premises, and machinery,’ which 
appeared in last year’s accounts. 


Tue Victorian Agency has received a return from the 
Government of the Colony showing that there was an 
increase in the population of Victoria during the 


| quarter ending September 30, 1898, of 3,219 persons— 


1,682 males and 1,537 females—and that the estimated 
population on that date was 1,172,653—591,106 males 
and 581,547 females. There has been a marked 
improvement in the movements of population, there 


having been recorded a net immigration during the 
quarter of 1,024 persons. 


a 


Tue directors of the National Bank, Limited, have 
achieved the somewhat remarkable performance 
paying a higher dividend for the past half-year than for 
the corresponding period out of a smaller amount of 
net profit, and yet carrying forward a bigger balance 
than they did last year. The net profit for the half-year 
is £86,753, as compared with £94,700 at December 31, 
1897, and the dividend is at the rate of 10 per cent. 
against 9 per cent., the former absorbing £75,000, or 
£7,500 more than the latter. The amount carried for- 
ward is £23,101, as compared with £18,313 a year ago. 
The explanation is that £5,000 more was brought into 


| the account, and that whereas £25,000 was added 0 


the reserve fund last year, the allocation for that put- 
pose now 1s only £10,000. 


Tue Bradford District Bank, Limited, is making 80 
many changes that it may almost be said to be ne 
a fresh start. By means of a special reserve fund an 
allocations from profit on realisations of investments 
and bad debt account, the shareholders are to get a bonus 
of £5 per share to be added to capital, a formal call being 

It is proposed to divide the existing 
en shares of £10 each, which will be £4 
paid. In order to do this, an entirely new set of articles 
of association is to be proposed. Further than that, the 
manager has given notice of his intention to retire, 
the direetors are on the look out fora successor. As the 
bank lost its chairman by death during last year, its 


£100 shares into t 
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affairs certainly seem to be in a transition state | State funds, Brazilian Fours had risen lf 65c, Egyptian 


generally. There seems to be no reason, however, why the 
undertaking should not be as successful when these 
changes are completed as it has hitherto been. 





Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Jan. 19. 


The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Jan. 19, 1899. 7 1899. ron 1898. 
f c c c 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 


Profits in addition to capi- 
tal (Art Law of June 9, 


MEE aurdcxsceueerueins 8,002,313 54 8,002,313 54 . 8,002,313 54 
Reserve of the Bank and 
its branches............ 22,105,750 14 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special Reserve ............ 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notes in circulation........ 3,900,515,380 O ..3,906,339,240 0 ..3,826,616,515 0 
Interest on securities trans- 
ferred or deposited .... 24,373,221 57 .. 26,592,571 98 .. 23,374,138 38 
Bank notes to order, re- 
ceipts payable at sight.. 13,662,539 25 .. 13,401,976 42 .. 14,637,881 57 
Treasury account current 
es PR eae 201,487,603 30 .. 238,941,653 78 .. 234,425,265 i5 
Current accdunts, Paris.... 523,468,569 91 .. 421,336,062 93 .. 433,952,302 78 
Do branch banks ...... 67,124,365 O .. 171,037,648 O .. 67,893,754 0 
Dividends payable ........ 4,993,843 25 .. 5,683,799 25 .. 4,398,093 25 
Discounts and sundry inte- 
MN. cxcasscesnecaatans 5,595,291 94 .. 2,702,936 8 .. 2,127,685 65 
Rediscounted the last six 
ND ca tegen e aaa 2,052,562 0 .. 2,052,562 0 .. 1,234,911 25 
IE cicada decbauie sas 23,451,848 65 .. 38,892,315 60 .. 19,240,761 20 
ONE hasntanscvewas 4,989,240,732 71 ..4,951,996,273 88 ..4,852,916,816 7 
CREDITOR 
Cash in hand and in branch f c f c f c 
BN eeiaieecameeore ase 3,012,093,583 75 ..3,006,786,452 1 ..3,134,354,712 83 
Commercial bills overdue . . 68,03) 30 .. 25,468 75 .. 31,016 78 
Commercial! bills discounted 
in Paris not yet due.... 475,923,029 97 .. 465,191,432 26 .. 385,229,562 6 
Beepenry OIG . .. ncccccccces 53,539 61 .. os .* 
Commercial bills, branch 
MUL cx ckasbtavacuanes é 581,914,689 0 .. 606,535,163 0 .. 507,861,922 0 
Advances on deposits of 
bullion eiitihdcaedniwce 924,000 0 . 971,000 O .. 128,000 0 
Do in branch banks ...... er “ ‘s os 15,400 0 
Do in public securities .. 221,580,126 6 .. 184,266,123 25 .. 161,812,524 56 
Do by branch banks...... 243,714,958 O .. 241,222,316 0 .. 208,152,361 0 
Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve.. 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
disposable nh aleaice nies 99,626,861 38 .. 99,626,861 38 .. 99,626,366 37 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 18,769,878 72 .. 18,653,457 12 .. 18,559,884 31 
Expenses of management .. 273,593 74 .. 250,759 64 .. 250,785 53 
Employ of the special re- 
8 i ler 8,407,444 16 ..  8,407,44416 .. 8,407,444 16 
WEE Sveennesaden ck: 33,410,247 88 .. 27,079,046 17 .. 35,506,086 23 
WD iduacediceens s 4,989,240,732 71 ..4,951,996,273 88 ..4,852,916,816 7 


The above return, compared with that for the preceding 
week, exhibits the following changes : 


: INCREASE. Francs. 

Private WINN 53.04 acccsssnseeeaschennstives 98,219,224 
UNL Sabu eke ackubbetieuskidd dine aidstbeckoimvas 5,307,131 
MervONeNG GM WOUEINGE, «. .«.. «a as000c00scceccce 41,807,645 
: . Francs. 

Circulation ........... ee Socdessequae 5,823,860 
a 37,454,060 
EN issivcseatdcdedstede idahenaiieeenscate 41,807,645 


The principal variations are due to operations in view 

the Indo-China loan, namely, the increase in the 
vances on securities, and the rise in private deposits 
om the surplus money returned since the close of the 


of 


fr 


gubscription. Private discount is consequently easier at 
3e0 cent. The London exchange has receded to 
JC, 


The cash to-day and last week was made up 
a8 under :— 


-~——~ January 19-——__..  ————~ January 12——— 
rancs. ncs. 


Gold ..1,814,466,046 = 72,578,642 .. 1,810,544,061 = 72,421,762 
Ver ..1,197,627,537 «= 47,905,101 .. 1,196,242,391 = 47,849,696 


5,012,093,583 = 120,483,743 .. 3,006,786,452 = 120,271,458 

th aking-up prices at the mid-monthly account showed 
© following variations on the fortnight, allowing for 
ne cut off in the interval. In shares, North of 
ane in Rails gained 21f, Saragossa 6f, Rio Tinto Ordinary 
» French Mines d’Or 2: Banque de Paris lost 12f, 





Suez 55f, Ottoman Bank 9f, Lombard Rails 2f, Meridional | made for grouping the certificates to make up the number 
If 50c, Comptoir d’Escompte 1f. In foreign | required for a whole bond. 


SST 


of Italy 


[ee 





Preference 30c, Spanish Exterior 1f 80c, Cuban Six per 
Cent. bonds 9f 50c, Five per Cents. 9f 25c. There was a 
loss on the fortnight in the following :—Chinese Fours 
o5¢, Austrian Fours 1f, Hungarian Fours 35c, Egyptian 
Unified 5c, Italian 65c, Russian Consols 40c, Threes 65c. 

Prices had been steadily rising since the commence- 
ment of the week, and the reduction in the Bank of 
England rate to-day accentuated the improvement. Rio 
Tinto and certain South African shares have been 
especially buoyant. Among shares and bonds not 
quoted in the table below, Brazilian Fours have risen 
on the week lf 95c, to 59f 90c; Spanish Exterior 2f 60ce, 
to 48f 90c ; Cuban Six per Cent. bonds 17f, to 204f; Five 
per Cents. 20f, to 178f; Russian Threes lf, to 94f 60c; 
Chinese Fours 40c, to 102f 40c. Ottoman Bank shares 
are unchanged at 548f. North of Spain Rails have 
gained 17f, at 116f; First Mortgage Bonds 10f, at 249f ; 
Saragossa shares 10f, at 180f; Meridional of Italy 10f, 
at 191f. 

In mines, Tharsis have risen on the week Sf, to 217f: 
De Beers 18f 50c, to 703f; Chartered Company lf 50c, 
78f 75c; Consolidated Goldfields 24f, to 165f; Trans- 
vaal Land lf 25c, to 32f 25c; Randfontein Estates 6f, 
to 60f 25c ; Robinson Mines df 50c, to 238f 50c ; Simmer 
and Jack 11f 50c, to 137f 50c; East Rand Proprietary 
1lf 50c, to 182f 50c; French Rand 4f, to 44£50c; Rand 
Mines 49f, to 931f; Lancaster 1f 50c, to 76f; Village 
Main Reef 8f, to 213f£; May Consolidated 3f, to 115f. 
Cape Copper have lost 5f, at 120f; Geldenhuis 4f 50c, 
at 200f; Langlaagte state 1f, at 98f; Durban Roode- 
poort 75c, at 96f. 
to 91f 50c. 


Robinson Bank shares have risen Sf, 


Par Jan. 19, Jan. 12. 

f f c f o f o 
Three per Cents. ...... 100... 10195 .. 10155 + 040 
Redeemable Threes.... 100 .. 10065 .. 100 224 + O 424 
Three-and-Halfs ...... 100 .. 104 374 .. 104 74 + O 5 
Ro cweews nada a 93 46 .. 9255 + 090 
Austrian Gold 4%.... 100.. 10150 .. 103 0 — 150 
Turkish Fours........ 100... 2345 .. 22674 + O 773 
Egyptian Unified 100... 10850 .. 10685 + 1 65 
Bank of France Shares 1,000 .. 3,785 O .. 3,800 0 —15 0 
Banque de Paris...... o- 20890. BSO0O+ 60 
Comptoir d’Escompte 500.. 594 0 .. 588 0 + 6 0 
Crédit Lyonnais ...... 500... 875 0 .. 861 0 + 14 0 
Crédit Foncier........ 500 .. 738 0 715 0 + 23 0 
Paris Gas Shares...... 250 .. 1255 0 ..1260 0 — 5 O 
BORE MMOE cc ccncdene 500 .. 3,558 O .. 3,482 0 + 76 0 
Northern Railway .... 500 .. 2,100 0 .. 2,070 0 + 30 0 
Western Railway 500 .. 1180 O ..1,175 0 + 5 0 
Orleans Railway ...... 500 .. 1,815 O ..1,775 0 + 40 O 
Eastern Railway...... 500 .. 1045 O .. 1,042 0 + 3 0 
Lyons Railway ...... 500 .. 1905 O .. 1,874 0 + 31 0 
Southern Railway .... 500 .. 1,405 0 ..1,395 0 + 10 0 
South of Austrian Rail. 500 .. 168 O 155 0 +13 O 
Rio Tintos Ord. ...... 250 .. 875 0 835 0 +440 O 


The issue of a portion of the Indo-China railway loan 
on Saturday last was a big success, For ‘the 50 million 
francs (£2,000,000) now demanded, the offers amount ed 
to 1,800 millions (£72,000,000), the loan being covered 36 
times over. The number of applications for a single 
bond exceeded the 110,000 bonds offered. The sub- 
scription was in reality a patriotic manifestation in 
favour of a vigorous colonial policy, accentuated by 
recent events, and of confidence in the future of Indo- 
China, as the loan has not the usual guarantee of the 
home Government. The conditions of the issue did not 
contain the usual clause that lists of subscriptions would 
not be accepted, and advantage was no doubt taken of 
the opportunity to demand a great number of bonds on 
the eame paper under fictitious names, as the bonds on 
which a deposit of 50f only had to be made commanded 
beforehand a premium of 10f, and it has been the 
practice to consider applications for a single bond as 
irreducible. Subscribers, however, who had counted on 
that system being followed will be disappointed. As it 
was impossible to give a whole bond to each applicant, 
the allotment has been made at the rate of one-fifth of a 
bond for subscriptions for one to four, two-fifths for five 
to nine, increasing to a whole bond for demands for 41 
to 74, and 2 per cent. above the latter number. As no 
fractions of bonds will be issued, arrangements will be 
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Provisional returns are now to hand of the traffic 
receipts in 1898 on the French railways, and the prin- 
cipal foreign companies dealt in on our markets. 
The six great French companies show an aggregate gain 
of 40,170,000f (£1,606,800) on 1897, against an increase of 
35,739,000f (£1,420,560) in 1897 or 1896. The Lyons 
Company gained 16,3%0,000f (£655.200), or 2-93 per cent. 
in the mileage; the Western, 5,901,000f (£225,700), or 
2°70 per cent.; the Orleans, 5,643,000f (£225,720), or 
2-70 per cent.; the Northern, 5,410,000f (£216,400), or 
255 per cent.; the Eastern, 3,600,000f (£144,000), or 
2-18 per cent. ; the Southern Company shows an increase 
of 4,236,000f (£169,440) in the receipts, but a loss of 
0:36 per cent. in the mileage. The State lines also 
gain 1,435,600f (£57,427), or 2°45 per cent. The 
South of Austria or Lombard Company gains 
1,382,906 (£55,316), with a total of 117,572,25Ct 
or lire (£4,702,890); the Meridional of Italy, 
1,602,170 (£64,087) with a total of 116,534,655f 






























































































fifteen officials charged to protect him, he removed on to 
English territory. 

The Journal Officiel of the 17th contains a list of foreign 
public companies and corporations, 239 in number, 
which, at the date of January Ist, had performed the 
required formalities and appointed a responsible agent, 
accepted by the Department of Finance, for their shares 
and bonds to be negotiated in France, in conformity with 
decrees of July 17, 1857, and June 22, 1898. 

The purchases of Rentes by the Caisse des Depots et 
Consignations in 1898 amounted in capital to 96,759,330f 
(£3,871,573), of which 13,920,899f (£556,836) was for the 
Trustee Savings Banks, 39,710,722 (£1,588,429) for the 
National or Post Office Savings Bank, and 16,547.676£ 
(£661,907) for the Government Old Age Annuities und. 

The following is the total value of French foreign trade 


in the last two years, published in advance of the detailed 
returns :— 

















IMPORTS. 
(£4,661,386). The Austrian Company has an increase ee eaten —_ a 
of 794,527f (£31,781), with a total of 68,695,992f | Food products ...... 1.671:558.000 = 58861520 .. L086. = OTS 
(£2,747,840) ; the Madrid to Saragossa gains 5,358,428 Manufactures... 627,381,000 = 25,095:240 |. 608:482,000 = 23,339,280 
pesetas (£214,337), or 8°97 per cent.; the North of Total.......-.. 4,376195.000 =175,047,800 .. 3,956.027,000 = 158,241,080 
Spain has an increase of 5,488,646 pesetas (£219,546), Increase in 1898, 420,168,000! = £16,806,720. 
with a total of 96,405,191 pesetas (£3,856,208) on its 7 a. eet 
different lines ; the South of Spain gains 104,435 pesetas ‘Francs. o£ _ Francs, 
(£4,177), with a total 1,306,005 pesetas (£52,240); the Soe eeeeriale""”, SISBIZ00 © SETSRARD .. SSBTAMO © 3 4 
Andalusian Company, 3,509,302 pesetas (£140,372), | Manufactures ........1,717-857,.000 = 68,718,280 ..1,770,386.000 = 7).$0588 
or 22-10 per cent.; the Madrid-Caceras gains 353,759| oe  ,* ade 
pesetas (£14,150) with a total of 3,631,505 pesetas Total ........ 3,503,167,000 =140,126,680 .. 3,597,952,000 =143.918,080 
§£145,260). 


The Portuguese non-guaranteed lines gain 
1,591,372f (£63,655), or 8:48 per cent.; the guaranteed 
109,955f (£4,398), or 4°58 per cent. The receipts of the 
Portuguese lines are calculated at the nominal exchange 
of 180 reis per franc. 

' An experiment is about to be made for one year of an Berwin, January 18. 
organisation by the great railway companies for the The second Bank statement of the year does not show 
direct or through transport of luggage not accompanied quite so rapid an improvement of the status as the first. 
by a passenger. At present luggage can only be regis- | ‘here is a gain of £1,522,000 in the stock of coin and 
tered on presentation of a ticket by the owner. A pas-| bullion, against £1,726,000 at the corresponding date 
senger, a commercial traveller, for example, may require} last year. Discounts and loans decrease £4,587,000, 
to stop once or more, or pass from one line to another against £5,489,000, and the note circulation £3,954,000, 
on his journey, but be desirous of finding his luggage at against £4,058,000. The volume of taxed notes shows 
his ultimate destination, without the necessity of with-| a drop of £5,650,000, against £5,871,000; and the cir- 
drawing it and registering it afresh at each stoppage. | culation is now £1,704 above the tax limit, whereas at 
This he will be able to do by paying at the starting point | this date last year it was £2,843,000 below the limit. 
the rate charged for excess luggage when accompanied Deposits gained £641,000, against £335,000 last year. 
by the passenger. The cost would bea little higher| The following is a comparison of the chief items for 
than if the luggage were sent as goods, but it would be] January 14, 1899 and 1898 :— 

despatched by the first passenger train instead of being ee 


Decrease in 1898, 94,785,000f (£3,791,400). 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


1899. 1898. 
delayed for the next goods train. The system would not ; , t £ 
a. applied to merehandies. ; Cute and bullion...... 40,514,900 .... 44,149,600 
_ Adecision of the French Minister of Public Works eee eee a ata ee atu 
imposes an embarrassing task on the railway companies. Deposits ..........+- 20,239,500 .... 20,008,000 
Traders sending merchandise by rail have complained of 


the impossibility of finding in the maze of lines and] President Koch called attention to the rapid improvement 
tariffs the lowest rates for goods between any two| of the status since the beginning of the ete He pointed 
stations. The Minister has now issued instructions that | to the fact that gold was still coming in from abroad, and 
when the consignor demands the most reduced rates, the | that an export movement now was not to be feared, 
ra a oe seek out the combination most] since conditions had improved in foreign money markets, 
gna to the sender. moreover, as the rate in the open market here had 
Judgment has been given by the Paris Tribunal of | fallen to nearly 2 per cent. below the Bank rate, and a8 
Commerce in an action brought by a shareholder of the| 9 further relaxing of the tension was to be expected at 
French Bank of South Africa, who contended that the} an early date, the directors moved a reduction of the 
inventory drawn up for the last annual meeting was| official rate to 5 percent. The proposition was unani- 
incomplete, and demanded that all the resolutions voted mously accepted by the Central Committee. The 6 per 
should be declared null and void. His contention was | cent. rate was thus in force from pane i 19th to 
= aaa and he was ordered to pay the January 16th. On the only previous occasion when the 
. ; : rate r —t.é., i . , 

The Temps in commenting on the excessive increase of ge py, dar ae ce oT 
games es in France states that the numberin| The new banking Bill has not yet oo ‘brought in, 
oll bir egal ~_ salaries amounting to . 245 | but some of its principal features have been made public. 
Se amen ‘aa oh ). ; n oe the number had risen to| The capital of the Reichsbank is to bs increased by only 
een ane ae to 627 millions (£25,080,000). | £1,500,000, making it £7,500,000 ; and the reserve fund, 
a. = ty — the population had increased 10| which has been kept at the legal limit of £1,500,000 
ai cen tenn number of officials 110 per cent., and their | since 1891, is to be added to gradually till it reaches 
oro + ioe The colonies absorb a consider- | £3,000,000. The bank's quota of uncovered notes not 
: ow r . unctionaries. There are 450 in French | subject to taxation, which amounts at present to 
ndia. At a locality named Yanaon there are fifteen, | £14,670,000, is to be raised to £20,000,000. An 
a, = a single French colorist. One did, indeed, important change is to be introduced too, in respect to 
settle there, but soon, to escape the vexations of the! the division of the profits between the shareholders and 


At the meeting of the Bank directors, on Monday, 
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the Imperial Government. Under the existing law the 
Government gets three-fourths of the earnings after the 
shareholders have received 6 per cent. in dividends ; but 
under the new Bill this limit is reduced to 5 per cent. 
This change marks a further advance in the participa- 
tion of the State in the earnings of the bank. Under 
the original banking law, as will be recalled, the three- 
to-one basis of division did not begin till the shareholders 
had received dividends equal to8 per cent. ; but at the 
first renewal of the bank’s charter in 1889 the limit at 
which that basis of division began was reduced to 6 per 
nt. 

ri Whether the Bill as here outlined will be accepted by 
the Reichstag is not yet certain. When the charter 
was first renewed, ten years ago, it was the Reichstag, 
and not the Bundesrath, that enlarged the State’s 
participation in the bank’s earnings, as above described, 
and it is known that two powerful interests in the 
Reichstag are now disposed to make more extensive 
changes in the charter than those contemplated in the 
Bill as above outlined. The changes desired are 
the doubling of the capital and the entire abolition of 
the taxation of uncovered notes above a certain limit. 
Oddly enough, the advocates of these changes are from 
widely different camps, consisting as they do of the 
agrarians and some members representing large manu- 
facturing constituencies; but the end aimed at by both 
parties is the same, that is, as they think, access to 
supplies of currency in times of stringency at moderate 
rates. 

In his speech on the Prussian budget, before the 
House of Delegates yesterday, Herr von Miquel was 
again able to point with pride to the condition of the 
Prussian finances. The revenues for the current fiscal 
year (ending March 31) are estimated at £116,316,°67, 
and the ordinary expenditures at £109,358,776. Extra- 
ordinary expenditures will absorb the surplus of 
£6,957,590. The receipts are estimated at £6,939,998 
more than in the fiscal year of 1893. Of this increase, 
£759,496 comes from the State railways, £615,655 from 
direct taxes, £176,300 from indirect taxes, £252,995 
from mines and salt works, and £194,448 from forests. 
The permanent expenditures are increased by £1,324,303, 
of which £616,600 are for raising the salaries of minor 
Government officials, and £390,000 for the department of 
worship and public instruction ; while of the extraordi- 
nary expenditures, £4,069,900 is for the State railways, 
and £2,461,390 for the various departments of the State 
administration. A statement in regard to the Imperial 
finances for the first eight months of the fiscal year shows 
an increase of £1,347,438 in the receipts from Customs 
duties. An increase in the imports of grain accounts for 
£795,450 of this sum, meats and lard for £262,050, and 
coffee and tea £209,306. 

The Emperor's speech in opening the Prussian Diet 
on Monday announced that a measure would be brought 
in for imposing a special tax upon large retail bazaars. 
These establishments have multiplied greatly in Germany 
In recent years. A great outcry has been raised against 
them by the smaller shopkeepers, who have found the 
competition from them very troublesome; and a very 
lively agitation has been kept up for months in favour of 
imposing a special tax on the large establishments as a 
measure of protection for the ‘‘ middle classes,” as the 
phrase goes here. ‘Social politicians,” as the Germans 
call them, have enlisted in the campaign against the 
canoes and we are apparently to have another illus- 
ay of the modern tendency to use the taxing power 

order to enforce theoretical conceptions as to what 
the Occupations of the people should be. Hitherto a 
great practical difficulty has been to draw a line of dis- 
tinction between the great bazaars and the ordinary 

ops; and many authorities have been at work to con- 
=e & definition that would meet legal requirements. 
he tax proposed will apparently be graded according 


to the volume of business done. In France a similar 
tax is already in force. 


@ at Sofia for the new Bulgarian loan mentioned last 
Week. The bank group handling the loan consists of the 
que de Paris et des Pays-Bas, the Banque Inter- 
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nationale de Paris, the Vienna Bankverein and the 
Austrian Liinderbank, the Deutsche Vereinsbank (Frank- 
fort), and the Mitteldeutsche Creditbank (Frankfort and 
Berlin). The loan will be known as the Consolidated 
Five per Cent. Bulgarian Railway Loan, and will 
amount, when completely issued, to 290,000,000f 
(£11,600,000). At present 52,000,000f (£2,080,000) will 
be taken at once at 884 per cent., while the bankers are 
given an option on 25,000,000f for a year, and the like 
amount for two years at the same figure. The remain- 
ing 1858,000,000f (£7,520,000) is for converting the out- 
standing Bulgarian Six per Cent. Loans of 1888 (held 
largely in England), 1889, and 1892. The bankers et 
an option upon this also, they to hand in the old Six per 
Cent. bonds at par and take in exchange new Five per 
Cents. at 884. It is understood that the new loan will 
not yet be placed upon the market. 

Along with the abatement of the stringency in the 
money market, there has come a considerable revival of 
speculation. Industrial shares especially have been 
very active, and there have been some considerable 
advances in prices. There is also an active interest just 
now in gold mining shares, and the agents of London 
brokere, of whom there is a goodly number in Berlin, 
have sent over large buying orders recently. East Rands 
and Knights have been bought in considerable amounts, 
and the Goerz group are also in good demand. 

The imports of grain into Germany during the 
calendar year 1898 were as follows :—Wheat, 15,811,688 
metric cwts, against 14,531,551 cwts in 1897; rye, 
8,915,032 ewts, against 8,639,527 ewts; barley, 11,604,221 
cwts, against 10,841,690 cwts; oats, 4,908,249 cwts, 
against 6,043,744 cwts. There were exported :—3,308,377 
cwts of wheat, against 4,086,266 ewts in 1897; 1,438,661 
ewts of rye, against 163,823 cwts; 298,221 cwts of 
barley, against 300,570 ewts, and 1,027,585 ewts of oats, 
against 765,071 cwts. 


AUSTRIA-HUNGARY. 
(FKOM OUK OWN CCRRESPONDENT.) 
Vienna, January 17. 

The Austrian Reichsrath was reopened to-day, but 
there is very little chance of its setting to work seriously, 
for the Germans have the strictest instructions from their 
constituents to go on with the obstruction so long as the 
Government does not withdraw the languages decree, 
and to refuse to vote the Budget, the treaty with 
Hungary, and the yearly contingent of recruits. But 
the Monarch does not take German opposition seriously, 
and will, no doubt, if he finds the Austrian Reichsrath 
unmanageable, resort to paragraph 14, close the 
Reichsrath, and govern without it, even at the risk of 
offending Germany. In Hungary matters are not made 
so easy for him. There he has already decided to dis- 
miss Baron Banffy, since that is the first condition put 
forward by the Opposition before it consents to let the 
treaty with Austria be debated in the Reichstag. But 
even the fulfilment of this condition, which the Emperor 
considers an excessively severe one, will not lead to any 
very satisfactory results. The greatest favour that the 
Hungarians will grant is that the duration of the 
Common Treaty of Commerce and Customs shall! be 
prolonged until 1903, when the treaties with foreign 
countries expire. Beyond that date Hungary will 
not bind herself. From that date, unless an agreement 
with Austria be previously arrived at, Hungary will 
have her entire independence, and will negotiate 
treaties with foreign Powers independently of Austria. 
Perhaps if matters turn out favourably there will be a 
treaty of commerce between Austria and Hungary, but 
that will be all, and the relations from a commercial 
and an economical point of view will be those between 
one foreign Power and another. The union between 
Austria and Hungary would be marked in nothing beyond 
the Emperor's person and the army—the old conception 
| of a joint monarchy consisting of two kingdoms to form 


ae German papers print an abstract of the contract | one great State would have to be given up. The common 


| army is certainly a great factor in peace at home, and in 
i war abroad, but it does not play any part in the daily 
| relations with foreign Powers. Instead of a united 
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Power the world would daily have opportunities to 
observe the commercial and industrial efforts of two 
countries existing each on its own account, competing 
with each other, and possibly at commercial war 
with each other. It seems incredible that such a 
state of affairs should be considered preferable to the 
natural condition that each country is the chief market 
for the other’s products, a market which each country 
in turn will find hard to replace elsewhere. It is possible 
that Hungary in planning its commercial independence 
will resort to free trade, and that would be a plausible 
excuse for separating from the old protectionist country. 
But free trade is not likely to be popular in a country 
with brand new industries, of which only the foundations 
have been laid in recent years. And it must be doubted 
whether in negotiating treaties with foreign countries 
Hungary alone would obtain better conditions than when 
she had Austria to support her. 

For those who remember how optimists prophesied 
that certainly not later than 1897, cash payments would 
be returned to, and a gold standard established in 
Austria, it may be interesting to learn the average rate | 
of exchange on goldduring each month of 1898 :—For | 
100 fi gold the following average amounts of silver had | 
to be paid in January, 119-14; in February, 119-13 ; in 
March, 119-12; in April, 119-33; in May, 119-36; in | 
June, 119°07; in July, 119-06; in August, 119°15; 
September, 119°17; in October, 119-18; in November, 
119-36; and in December, 119°47. The average rate 
of exchange for the year was 119-21 in 1598; 119-07 in 
LSUT ; 119°30 in 1896; 120°80 in 1895 ; 123-93 in 1894 ; 
and 122-78 in 1893. 

The Austro-Hungarian Bank will pay a dividend of 
44 fi 10 krz for the year 1598, being 7:35 per cent. This 
makes the coupon for the second half-year worth 
29 1 10 krz. The share of the Austrian and Hungarian 
Governments in the year’s profits amounts to 314,143 fl, 
and the amount due from tke Bank for notes emitted 
over the amount which is exempt from taxation is 
214,683 fi. 

The Bulgarian Sobranje has sanctioned the contract 
with the bank syndicate which undertakes to purchase | 
the Orient railways, and convert the Rentes. The loan 
to be emitted will be called the “‘ Unified Bulgarian 5 per | 
cent. railway loan.” The total amount of the loan is 
290 million frances and consists of 580,000 obligations 
at 000 gold francs each. The interest is 5 per cent., due 
in gold every January 13th and July 13th. The first 
coupon is due on July 13, 1899. The loan will be 
amortised in 59 years—the first drawing to take place 
on December 13, 1899. The loan will be used 
for paying off at par all the loans of 1888, 1889, and 
1892, for completing the net of railway lines, 
for purchasing the Orient railways and for paying off the 
floating debt. The bank syndicate undertakes to be 
responsible for the amount of 52 million franes, at the 
rate of 88} per ceat., being really 46,020,000 franes, and 
has for the rest three distinct options—25 millions after 
the first year, 25 millions after the second, and the balance 
of 158 millions after three years, if the circumstances 
of the market will allow such an undertaking. The 
Bulgarian Government guarantees the payment of the | 
interest, with all the Principality’s receipts, and by a 
mortgage on the railways at present mortgaged for the 


in 


ee 





| ; 
loans of 1889 and 1892, and the receipts of the harbours | ! 


of Burgas and Varna. 





Wotices of Books. | 

The Stock Exchange Year Book for 1899. London : Royal | 
Exchange Buildings. 

We have received Mr. Skinner's excellent manual, | 
which this year, owing to the increase in the number of | 
joint-stock companies, comprises 1,658 pages, exclusive | 
of advertisements, an increase of 56 pages compared | 
with the previous issue. The features of preceding | 
volumes are reproduced, and as the result of experience, | 
the work is now presented in a very complete form, and ' 
the facilities for reference are ali that can be desired. 
Considering the comprehensive character of the compila- 
tion, the price is very moderate, and places it within 
reach of all who deal in the securities of joint-stock | 
undertakings to any considerable extent. 
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NEW LOANS AND NEW COMPANTES. 


The new issues of the current year, exclusive of vendory’ 


shares, &c., have been as follows :— 
Capital Applications. 





Amount Firet 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. Liability, 
£ £ 2 
Amount previously subscribed.. 2,251,000 .. oe oll 
Issues of the week— 
Borax Consolidated £10 Pref. .. 533,340 533,340 53,334 -- 480,008 
Canadian Produce ¢ — 50,000 50,000 6,250 .. 43,78 
British Electric Traction £10 
Pref. at £12 . ....- 200,000 .. 240,000 10,000 .. 23000 
Septimus Parsonage and Co., £50 . . 

4 ‘ "Sele. at war coese Sonne 75 000 7,500 67,500 
St Gerera Development ........ 85,000 85,000 22,250 62,750 
Australian Mines Agency 8 2 

Debs, £10 each... 25,000 25,000 .. 5,000 20,000 
Imperial “S.C.” Acetylene Gas.. 40,000 27,000: .. 3,375 25,625 

1,035,340 107,709 927,631 


Total offered for subscription to date | 


Tota! offered for subscription for the 
in 


whole year— 


RN ee chs cals ax uss Au REID cs os osch wo bb Sedsbenee 
Rei vee 12,353,356 | 1897 2.022 2eceeeeeeeeeeooes 
RRR UP EE 525 cnbcasvarsetes seans 
ON eh ek a on cig in ois nlldanbe bus 
1895 .. . 4,086,193 | 1894 





NEW CAPITAL ISSUES. — 

Septimus Parsonage and Co., Limited.—This firmis 
offering an issue of £75,000 in 5 per cent. debentures of £0 
each. Valuations of the properties offered as securities and 
the profits earned by the business are quoted, but are all taken 
from the accounts to December 31, 1897. These properties are 
mainly distilleries aud stocks of whisky, and some occurrences 
have taken place in the whisky trade since then which will 
probably affect bot! valuations and prolits. In fuct, the 
pressure for money must have been very severe which could 
force an appeal of this kind at the present moment, and 
before the accounts for the vear 1898 are available. Of course, 
it may be that to wait for the latter would not have been good 
policy. 

St Gerera Development Company, i 
Formed for the acquisition of a farm and mining claims thereon 
in Rhodesia. The capital is £85,000 in £1 shares, of which 
73,000 shares are offered for subscription. The purchase price 
is £60,000, leaving £25,000 for working capital. The reports 
as to the reefs are of the usual optimistic character, and the 
board is a strong ene, but in spite of the fact that one OF two 
mines have begun crushing successfully, ventures of the 
in Rhodesia ave of an essentially speculative character. 

Canadian Produce Corporation..The prospectus of 

n advertised this week, the lists opening 
on Tuesday and closing on Friday. It was, however, in private 
long ago as October 8th last year, when we 
advised our readers to have nothing to do with the shares. The 
capital is £200,000, of which 50,000 shares of £1 each are now 
said to be ofiered for subscription. We see no reason to vary 
our former advice ; the fact that the prospectus has been going 
about for four months in a semi-surreptitious way does not, 
indeed, tend to raise the original estimate of the character of 
the enterprise. 

British Electric Traction, Limited.— The appearances 
of this company in the market are becoming frequent, 
though it was only formed in November, 1896, an issue of 
10,000 preference shar s of £10 was made in February, and of 
£100.000 5 per cent. debenture stock in July, 1898, the latter 
at the price of 116 percent. The offer made this week pes! 
the remaining 20,000 6 per cent. preference shares of £10 ent 
at £12. The prospectus gave no particulars of past earnings, 
the company is still in an early stage of development, though @ 
number of contracts upon which the company is engaged were 
enumerated. As similar shares were offered a year ago “ 
£124, and are now quoted at over £13 in the Official List, a 
substantial market turn was offered to subscribers for Oe 

Imperial “‘$.C.” Acetylene Gas Company, Limi 000 

Out of a capital of £40,000, this company is paying £30, 
or rights and patents in connection with acetylene gas. a 
are not patents for making the gas itself, as that, we believe,! 


Limited.— 


| is open to anybody to do, but for particular methods of pro- 


ducing the gas. There is very little evidence that these possess 


any commercial value, and though the purchase is made from 
a syndicate which has been in existence for some time, it does 
not appear that any business has been done. 


Australian Mines Agency.—An issue of £25,000 first 


mortgage 8 per cent. debentures is offered for subscription by 


this company. They are offered on the security of properties 
owned by two colonial companies, to the shareholders only, 
who will be able to judge for themselves as to the wisdom of 
accepting the offer or otherwise. ‘ 
Giffre Electro-Chemicaland Power.- This undertaking 
is formed to acquire the shares of a French company, cau 
the Socict: Electro-Chimique du Gitfre. The assets comprise 
a lease of lands for works, water-power, and a limestond 
quarry. The business appears to be mainly the production 0 
carbide ef calcium, for which it is said that a large de 
exists, and itis expected to produce 3,500 to 4,000 tons psf 
annum. Details of the past operations of the French company 
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are not stated. The intermediary is the General Water Power, 
Limited, and it is stated that the amount required to pay for 
the shares of the French company is, approximately, £60,000, 
and the sum of £20,000 in cash will be paid, and £20,000 in 
fully-paid shares will be issued to the General Water Power, 
Limited, out of which it will pay expenses of formation, 
taking the balance as profit. The share capital is £140,000 in 
£1 shares, of which 110,000 shares are offered for subscription. 








MEETINGS, &c. 


LONDON CITY AND MIDLAND BANK, LIMITED. 

A general meeting of the shareholders in the London City and 
Midland Bank, Limited, was held on the 20th inst. at the Cannon 
street Hotel, London, Mr Arthur Keen (the chairman of the com- 
pany), presiding. . , ; 

The secretary (Mr Edward J. Morris) having read the notice con- 
vening the meeting, 

The Chairman proposed that the report of the directors and the 
audited statements of accounts for the half-years ending June Oth 
and December 31st, 1898, be adopted. It was, he said, a source of 
great pleasure to the board that the report and balance-shect now 
submitted was of such entirely satisfactory character. It gave 
abundant evidence of the high position which the bank had 
attained, and further showed that the position was both strong and 
stable. He then referred with regret to the loss the bank had 
sustained in the retirement of Mr J.G. Goodman, who had been 
intimately associated with the fortunes of the bark for nearly 
twenty years, and to the progress which had been made since that 


gentleman became a director, and in which he had had 
a large share. The Chairman next alluded to the loss 
by death of three of the directors during the past year, 


viz., Mr M. Linder, Mr Buckingham, and Mr George Smith, also 
stating that Mr J. Glover had retired from the board owimg to 
advancing years and declining health. Proceeding to touch upon 
the conditions under which the bank had been working during the 
year, he stated that the Bank of England rate had been intluenced 
toa great extent by the political events of the year. The 3per 
cent, rate, which was fixed in October, 1897, continued for nearky 
six months, but the apprehension of @ war between Spain and 
America, und the consequent withdrawal of gold from the Bank of 
England, which decreased the reserve by three millions, caused the 
rate to be raised to 4 per cent. in April. This lasted till the end of May, 
and when it seemed pretty evident that the war would not extend 
its bounds, confidence was restored, and the supply of gold became 
more plentiful, so that the rate at the end of June fell to 24 per 
cent. In September there was a renewal of the demand from 
America, and towards the end of the month the reserve, which 
stood at 28 millions on June 2nd, was reduced to 234 millions, and 
the rate was raised to 3 per cent. A further change was made 
in the middle of October, in consequence of the fear of a 
heavy drain to the Continent. The reserve went down to 20 


millions, and that fact, in combination with other political 
incidents, led to a 4 per cent. rate, which was main- 
tained without alteration for the rest of the year. They had, 


therefore, been doing business under very favourable conditions, 
for out of 365 days, they had a 4 per cent. rate for 128 days, which 
had told materially upon banking profits for the last twelve months. 
The average Bank rate for 1898 was 3-25 per cent., as against 2:64 
= cent. for 1897. The Bank rate in 1898 was the highest since 
891, when it was 329 per cent. He supposed no one would 
question that the year had been memorable for definite indications 
of a general revival of trade. Throughout the country there had 
n unmistakable evidence of increased prosperity and activity. 
The hopeful feeling which was felt at the commencement of the 
year had been fully justified by the result, but at the same time, 
While the scope for banking business and for profit had been 
enlarged, there had been many things to cause extra care, ard even 
anxiety. On the whole, however, notwithstanding that during acon- 
siderable period in the summer money was almost unlendable, the 
last year had been as favourable to banking operations as it had 
been to the trade of the country generally, and the increased 
receipts of the principal railways bore witness to the fact that our 
leading industries were growing and prospering. The balance-sheet 
pettantod was one of the most favourable for many years past, and 
ue might indeed say, without attempting to praise the bank beyond 
\t$ merits, that their progress during the last few years had been 
exceptionally rapid. Their net profits for the half-year amounted 
to £264,228, and they brought forward £191,096. They recom- 
mended a dividend of 17 per cent. and a bonus of 1 per cent., 
Which would leave a sum disposable of £196,096. They had placed 
{000 to the credit of premises account, £5,000 to the clerks’ 
Pension fund, and had carried forward the sum of £161,096. The 
‘ cutie for the year had been £455,625; they were paying in divi- 
| ends £323,408, and in bonus £22,024, leaving a suin of £110,193. 
this they had placed to bank premises the sum of £60,000, 
' = fund £10,000, and had increased their carry forward 
ae 9,194 From 1889 to 1895 they paid a dividend of 15 per 
to 17 per annum. From that they advanced to 16 per cent. in 1896, 
if th per cent. in 1897, they were paying 18 per cent. for 1898, and 
4 nee the last six months alone the rate was equivalent to 
—_ ent. In addition, they had from time to time appropriated 
8 my to the bank premises account, amounting to £15,000 in 

s al in 1896, £50,000 in 1897, and £60,000 in 1898, making 
divider < aenee during the past four years. Tne increase in 
olenan ad yever been made without due provision for a possible 
hosed 7 im the profits during the following half-year, and they 
© present year with the sum of £161,096 to the good for 

Payment of the next half-year’s dividend. The curreut and 
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deposit accounts now amounted to £31,887,931, as conrpared with 
£21,725,004 in 1897, and £15,757,413 in 1896. The increase was not 
due to amalgamation alone, for the older concern as well as 
the more recent additions had shown a steady development. 
A very important item in the balance-sheet was the accept- 
ances. These were of a most satisfactory character, inas- 
much as about £2,000,000 of them were secured by first- 
class bankers’ and other bills. These bills generally matured 
before the acceptances, so that the bank was put in 
funds before being called upon to meet them. The other portion 
of their acceptances consisted of engagements secured to a 
great extent by cotton and other highly marketable commodi- 
ties, which gave the bank a ready means of converting their 
security into liquid assets if that should prove necessary. On the 
asset side of the balance-sheet they might congratulate themselves 
on the strength of their position with reference to their liquid 
assets, which consisted of (1) cashin hand and at the Bank of Eng 
land, (2) money at short notice, and (3) investments. These 
amounted to nearly 16 millions, or about 50 per cent. of their 
liabilities on the current and deposit accounts. In all these items 
their position was most satisfactory, and the balance-sheet pre- 
sented was one of the strongest and best they had ever issued. 
Having referred tothe fact that the past year had brought them an 
important accession to their business in Lancashire through their 
amalgamation with the Oldham Joint Stock Bank, the chairman 
said the amalgamation of the City Bank had been the great event 
of their financial vear, and they had now had time to form a fair esti 
mate of the transaction. The City Bank was a thoroughly sound 
institution, and its business was of a high-class character. All 
the accounts, when this bank took them over, were perfectly 
satisfactory. The profits of the half-year had exceeded all they 
had anticipated, but it was necessary to remember that the two 
last half-years comprised a large number of days during which a 
high rate of interest prevailed. The amalgamation had brought 
everything that was expected, and he thought the Midland and 
City shareholders could mutually congratulate one another on a 
transaction which had placed the united bank in the front rank. 
While the successful issue of the amalgamation had already been 
fully demonstrated, it was, perhaps, too early to chronicle all the 
good results which must inevitably come from the union of the 
two banks, and he considered it a great achievement to have carried 
so vast a transaction through without a single hitch or drawback, 
and it reflected the highest credit on Mr Vanner (of the City Bank) 
and Mr Holden and their able staffs that such had been the case. 
He could point to the balanee-sheet as a proof of the wisdom of 
the step they took in recommending the amalgamation, and at any 
rate they could claim that they had obtained at a single step, and 
without heavy expenditure, the following undeniable benefits, viz., 
(1) @ most important and valuable connection in London ; (2) very 
fine head office premises; (3) a magnificent reserve fund, and last, 
but by no means least, a large accessiow of strength to their 
board in the six directors of the late City Bank who had joined 
them. As to the prospects, both in their own bank and in 
the country at large, there were all the elements for even a more 
prosperous year in 1899. If nothing unforeseen occurred, the 
directors might confidently hope to meet the proprietors next year 
with a report and balance-sheet as satisfactory as the one which 
they now had the pleasure to submit. 

Mr W.G. Bradshaw (deputy-chairman) seconded the motion, 
which was carried unanimously. 

Mr W. M. Fraser and Mr H. Heaton, the retiring directors, having 
been re-elected, and Messrs Whinney, Smith and Whinney re- 
appointed auditors, 

The thanks of the meeting were tendered to the chairman and 
directors for their attention to the interests of the bank, and a sum 
of £12,500 per annum was voted to the board, commencing trom 
the date of the amalgamation with the City Bank. 

The proceedings then terminated. 


UNION DISCOUNT COMPANY OF LONDON, LIMITED. 

The half-yearly ordinary general meeting of the shareholders in 
the Union Discount Company of London, Limited, was held on the 
19th inst. at the Cannon Street Hotel, London, Sir William Dunn, 
Bart, M.P., presiding. 

The Secretary (Mr E. March) having read the notice convening 
the meetin 

The i in proposing the adoption of the report and 
accounts, said that it was a great pleasure for the directors to lay 
before the shareholders such a balance-sheet, which he was sure 
they would receive with no less satisfaction. They had had a most 
uncertain half-year, but fortunately the expected had not happened, 
and consequently they had done better than their fears predicted. 
On the whole, they had had a good half-year. Although business 
had been marred by a series of war scares, peace had been main- 
tained. For the first three months of the half-year they had 
throughout the threatening of an advancing market against them, 
Still, until September 22nd, the Bank kept its rate at 24 per cent.. 
when it raised it to 3 per cent., and the outside rate advanced close 
However, for the first three months of the half-year they 
had a good margin, although business was restricted between the 
call rate and the Bank rate; but again on October 13th the Bank 
rate was advanced to 4 per cent., at which it had since been main- 
tained until that morning, when it was reduced to 3g per cent., 
and through the monetary stringency in Berlin, Russian demand 
for gold, and the visible indebtedness of Britain to the United 
States, the Bank of England had had further to strengthen her 
position by disposing of Consols, borrowing in the open market and 
otherwise getting control of the market. Considering all the cir- 
cumstances, he must say that they had had a most successful 
half-year, and had come out showing increased business and in- 
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creased profits as well, and the country on the whole had had a ; and Mr John Mews, directors, and Mr J, A. Clutton-Brock, 


successful half-year, although industrial activity was mainly 
due to home demands. The December return of exports and im- 
ports showed the country was recovering from the severe and dis- 
turbing colliery and engineers’ strikes. The product of gold for 
the closing year amounted to 60 millions against 474 millions in 
1897, South Africa contributing 16 millions, an increase for South 
Africa alone of 43 millions over 1897. In nine years the increase 
in the annual production of gold had amounted to over 35 millions, 
and with the prospects of Rhodesia and Australia, the increase was 
likely to be more rapid in the immediate future. It was, however, 
remarkable that with the large increased production of gold, the 
stocks held at the end of December by the Banks of England, France, 
Russia, Germany, and Austria had all decreased, while the United 
States Treasury and New York Associated Banks showed an 
increase of 30 millions compared with the stocks of 1897, so 
that the largely increased product had not increased the 
amount held by the Bank of England, and the United States 
banks were the only ones that held gold largely. With the 
present prosperous state of trade, and the probable wants of 
the Cclonies, and increased demands for industrial capital, he 
doubted if they were likely to see money a drugin the market, as it 
was for 24 years up to September, 1896, but it would find more 
active and remunerative employment, and the market was more 
liable to sudden calls, with the large trade balances still due to the 
United States. 

Tarning to the balance-sheet, the capital account stood as before, 
at £650,000. With regard to the reserve fund, the board proposed 
adding £10,000, making it £260,000. They were all agreed on the 
desirability of building up that fund. The provident reserve fund 
was increased last half-vear by £3,000, and stood at £20,600. Loans 
and deposits were £600,000, less than last half-year; but loans and 
deposits, and bills re-discouated stood at £16,871,693, against 
£16,109,283, in June, and £15,866,542 in December, 1897; this, 
however, was an item which the board could, in their judgment, 
increase ordiminish. Cash at bankers stood at £401,587, about the 
usual balances. Consols and other securities stood at £1,739,215, 
cost price, an increase of £246,469 over last half-year, and £400,630 
increase over December, 1897. Loans on securities were £1,045,940, 
being £63,100 less than last half-year. Bills discounted were 
£14,670.461, against £14,057,837 in June, and £13,730,286 
December, 1897, an increase of £612,624 on June, and £940,175 on 


December. They were al! first-class bills, well spread, and in good 
names, and for the last half-year the company had not made a 
single bad debt. Freehold and leasehold premises stood at £78,926, 
and the board proposed that £3,000 of last half-year’s profits 


should go towards the reduction of that amount. This wasa valuable 
asset, and worth more than the sum at which it stood. The board 
were glad that they had got possession of their new premises, and it 
was not before they were wanted, for the accommodation of their 
large staff and the greatly increased business of the company. Con- 
sidering tle central position of the premises and their suitability 
for the company’s requirements, the board could not possibly have 
gotany premises so convenient and so worthy of the position which 
the ex any held in London without erecting them themselves. 


ry 
ny 


Turning to the profit and loss account, they showed gross profits of | 
of | 


£158,626, with £18,927 brought forward, a 
£16,632 in excess of last half-vear. 
£15,437, 


marked increase 
Current expenses amounted to 


a small increase. The board proposed to apply to rebate 
£76.204, which was a considerable sum, but he confessed that he 
liked to see a substantial rebate, but when it exceeded double the 


half-yearly dividend shareholders could feel comfortable about their 
next dividend. The directors proposed to declare a dividend at 
the rate of 10 per cent. per annum for the six months, which would 
take £32,500, carrying forward £21,484, or £4,600 in excess of what 
they had brought forward in account in June, which he hoped 
would meet with the approval of the meeting. In conclusion, the 
chairman said that the company had commenced the New Year 
well, with a substantial amount carried forward, a good stock of 
bills, a liberal rebate, nearly two millions of first-class securities, 


taken at cost price, and now above market value, and every pro- 


spect of a successful future, and it would be the one aim of the 
directors faithfully to maintain the good name and high position 
whic the company had attained. 

Mr R. P. Laurie seconded the 
unanimously. 


The retiring directors (Mr William Thomas Brand and Mr Henry | 


Oppenheim) having been re-elected, and the auditors (Mr T. A. 
Welton and Mr A. Young) reappointed, 

The Chairman proposed a vote of thanks to the managers and 
the staff. He remarked that he had been associated for some 


twenty years with Mr Nugent, and it was universally admitted that | 


that gentleman managed their business with conspicuous ability 
and success. He deserved their warmest thanks, and he was ably 
seconded by his assistants and the staff. : 

Mr W. T. Brand seconded the motion, which was passed 
unanimously. 

Mr Christopher R. Nugent, in reply, thanked the shareholders 
for the resolution which they had been good enough to pass, and 
the chairman for the kind manner in which he had referred to 
the services of the staff. 
future as earnestly and zealously as they had been in the past. 


A vote of thanks to the chairman and the directors concluded 
the proceedings. 


LONDON AND YORKSHIRE BANK, LIMITED. 


The half-yearly general meeting of the shareholders of this bank 
was held on the 18th instant at Cannon street Hotel, London, Mr 
Bb. C, Vernon-Wentworth, M.P., presiding. There were also present 
Mr John Brinton, the Right Hon. C. B. Stuart-Wortley, Q.C., M.P. 








in | 


motion, which was carried | 


Those services would be rendered in the | 


director and general manager. 

The secretary having read the notice convening the meeting, 

The Chairman said—Gentlemen : It is with no little satisfaction 
that we meet you to-day with the report we have to submit, I 
may as well say at once that the increase of dividend we are able to 
recommend is not somuch owing to any peculiarly favourable 
circumstances affecting banking generally, as to the prudent and 
cautious policy resolutely and consistently followed by the board 
in the past. 

It would, indeed, be quite a mistake to suppose that the path of 
| bankers has been altogether easy during the past six months. That 
| period may, perhaps, be divided into three months of unprofitable 
| and three rnonths of fairly profitable business. As soon as money 
| became profitable, however, we were confronted by the political 
| incident in which culminated what apparently will figure in history 
| as the policy of“ pin pricks "—for many weeks we were, to use Lord 
| Salisbury’s own words, face to face with the “ presumed proximity 
of danger,’ the extent of which no one at the time could es<imate, 
| Common prudence therefore called for the exercise of very much 
; More than ordinary caution in extending operations. It was not 
| only the natf@ral inclination but the predominant duty of bankers 
| to strengthen their reserves at such a time, but this could only be 
| done at a sacrifice of profit. Then, again, the gold position and the 
| future course of the money market have been and remain more than 

usually obscure and uncertain owing to the large foreign credits in 
London liable at any moment to be withdrawn, and also to the 
inflated state of finance in Germany, arising out of the enormous 
and excessive growth of enterprise in that country. 
| In spite, however, of such difficulties as these, it cannot be denied 
| that trade has been good, both at home and abroad. India has 
| recovered in a marvellous way from a visitation at one and the 
| same time of all the ills that flesh is heir to, and America, after a 
long depression, is showing how a bountiful yield of the fruits of 
the earth can affect a country's fortunes. It istrue, as regards our 
home trade, that there is a cloud here and there. The staple 
industries of the West Riding, for instance, in which we ourselves 
are interested, have remained, as they were a year ago, in a very 


| depressed condition, although it is hoped and believed that the 
worst is over. 


In face of the extreme depression in the woollen and worsted 
trades, by which so many of this bank’s customers are affected, it is 
a source of some congratulation that we are able to submit to you 


|record figures. Our deposits show the large increase of 
| £335,000, The item bills discounted and advances to custo- 


mers is slightly lower, and there is no doubt that the extent to 
which private firms are converting themselves into joint-stock com- 
panies has a tendency to affect this class of business. A private 
firm bring their deeds to the bank, and probably accept a bill for 
| raw material, which bill also finds its way to the bank, but if that 
firm register as a company the money for the business is found by 
the issue to the public of debentures and capital, so the bill and the 
advance disappear to the extent at least to which the public do not 
borrow from the bank to enable them to hold securities in industrial 
enterprises. This is an example of the changes in business which 
this age is producing. 
| This bank has, as you know, always been conspicuous for the 
| strength of its financial position. We maintain that reputation. 
The cash on hand and at short notice is 27} per cent., and the 
investments (which have increased by £238,000) are 284 per cent. 
of the bank’s deposits, and these two items together represent 
563 per cent. of those deposits, These are figures which you will 
agree with me defy criticism, and also, I venture to say, compare 
favourably with those of any other bank. 

As the term “window-dressing’ in reference to bank balance- 
sheets has become common, I may add that our cash on hand at 
Dec2mber 3lst was considerably less than the amount held for 
the greater part of the half-year, and in point of fact represents 
no more than the normal state of things in the bank. : 

The securities ‘held for investment are all of a high class, with 
a ready market on the London Stock Exchange, and could be 
sold to-day at a very considerable profit on the price at which 
they stand in our books. 


| 
The chairman of a leading London bank has quite lately ex- 
| 


| 
} 





pressed the opinion that it would be well if larger cash reserves 
were held by banks generally and by the Bank of England and 
Treasury in particular. I quite agree with him. Bankers have 
often complained of the manner in which the Government filches 
deposits from the banks by the extension of privileges far beyond 
the limits necessary or desirable for the promotion of thrift. 

It is at least creditable to the present Chancellor of the Ex- 
chequer that he had the courage and candour to admit to the 
| trades unionists the other day that the deposits of the Post Office 
, Savings Banks were now so enormous that it was quite conceivable 
that in the event of any serious financial crisis which tempted 
| depositors largely to withdraw deposits simultaneously, there 
| might be considerable difficulty. ; 

_ These are words of much significance, and I leave the plain 
| English of them to the reflection, not only of bankers, but of all 
| those who have the country’s interest at heart. 

| _ If bankers take this view of the competition of the State, surely 
| they have cause to complain of that of the Bank of England, & 
| privileged and dependent institution. Privileged, particularly iD 
| the practical monopoly it possesses of the note issue of the country, 
| and dependent, almost for its existence, upon the balances of other 
| banks. Is it fair that the Bank of England should make use of 
! aes balances to compete with the very banks which has provided 
| them ? 

We bankers are asked to support the Bank of England in its 
| endeavours to strengthen the gold reserves of the country, but 
our reserves are to be traded with by the custodian of them, may 
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we not as well trade with them ourselves, and at least have the 
consequent profit to strengthen our position ? 

To return to our own figures, the bank premises account has 
increased by £6,000 by the purchase and completion of properties 
at Bradford, Morley, and other places. We consider this item of 
£82,000 far below the market value of the various properties, as 
they are all situated in fast growing places, and were for the most 
part bought in times of comparative depression. : 

Our new Bradford premises are now open, and are in point of 
site and convenience among the best in the town. 

I think you will consider the figures of the profit and loss account 
satisfactory. 

As I have shown, the profits have been earned without high 
pressure upon our finances, and after the most ample provision 
for all losses ascertained or suspected, and even for remote con- 
tingencies. 

I now beg to move: “That the report and accounts now sub- 
mitted be received and adopted, and that a dividend at the rate of 
11 per cent. per annum, free of income-tax, for the half-year ended 
December 31 last be, and the same is hereby declared.” 

The Right Hon. C. B. Stuart-Wortley, Q.C., M.P., seconded the 
motion, which was carried unanimously. 

The Chairman proposed and Mr Clutton-Brock seconded the re- 
election of Mr John Brinton, the retiring director, and this motion 
was also carried unanimously. 

The auditors, Messrs Good, Son, and Blair, having been re-elected, 
and the usual votes of thanks to the directors and staff having been 
passed and acknowledged, the proceedings terminated. 





NATIONAL DISCOUNT COMPANY, LIMITED. 

The ordinary half-yearly general meeting of the shareholders in 
the National Discount Company, Limited, was held on the 18th 
inst., at the Cannon street Hotel, London, Mr William James 
Thompson (the chairman of the company) presiding. 

The secretary (Mr Charles Woolley) having read the notice con- 
vening the meeting, 

The Chairman said : I think, gentlemen, we may take the report 
as read, as it has been in your hands. Before entering upon the 
direct business of this meeting, I shall ask your sympathy, which I 
am sure I shall not ask in vain, on the common loss that we have 
sustained by the death of our esteemed friend and colleague, Mr 
Frederick Chalmers. Mr Chalmers was present at the board on 
December 28th, and afterwards returned home as usual, in apparent 
health, when he was suddenly seized with syncope, and died as it 
were ina moment. He was only sixty-two, in full vigour, most 
valuable to you as a director, and endeared to all who knew him. 
“The memory of the just is blessed.” Turning now to our 
immediate business, I have to record, which some may recall. the 
abnormal state of the money market at the close of the last half- 
year. The Bank rate was kept up to 24 per cent. as a safety gold 
point, but actual current rates for loanable funds were at 4 per cent., 
and for a few weeks even lower was touched—so low and so 
unfavourable for profit seemed the position of money, that some 
leading authorities referred to the fact in their periodical 
addresses. However, with the political anxieties afloat, calling for 
more than usual caution in taking in bills, a margin greater than 
usual was realised, and to this we owe the profits of the half-year. 
We propose to pay you a dividend of 11 per cent., and to carry 
forward £4,759 9s ld. With the present comparative calm and 
hopes of peace, it is difficult to realise the anxieties when war 
between France and England was recently openly discussed, and we 
have to be most thankful, not only to the tact and firmness of our 
Government, but to the patriotism of men of all shades of politics, 
who supported them as one man in the justness of their views, 
which have since been honourably acknowledged. Time, we trust, 
will show any other source of irritation also set at rest, and the 
words which yesterday fell from the French Ambassador are most 
welcome. In addition to “ distress of nations,” affecting not only 
one, but most regions of the world, we have had internal trouble, 
the lamentable coal strikes dislocating trade and leading to losses 
of several millions. On the whole, however, there has been a pericd 
of great industrial prosperity: prices of produce have been very 
low, to the injury of the importer, but, at the same time, to the 
gain of the consumier—the masses. The total of new companies 
offered up to the end of the year stood at over £138,000,000. 
In character they varied much, and called for remarks 
from the Lord Chief Justice, which it would be well 
for company promoters to lay to heart. Consols have 
fluctuated from 112 to 109, standing as a rule above 110. Foran 
Instant, on October 25, due to Paris rumours, they were marked 
1063, but almost immediately rallied to 109, and improved gradu- 
ally. With the demands for gold from the United States, Russia, 
and Germany, where results of speculation in industrial schemes 
lifted their local rate to 6 per cent.—reduced yesterday to 5 per 
cent.the Bank rate has gone up from time to time, and on 
October 13 was fixed at 4 per cent. The outer market approxi- 
mated but slowly, and bills even less so—the worse for us, as 
decreasing our “differences” and profits. As the year advanced, 
the demand for money increased. Nothing could be got under 4 

r cent., and even 44 per cent. was paid—a sharp contrast with 

uly, when it was scarcely to be placed at 4 per cent. On the turn 
of the year, as usual, the demand fell, and 3 per cent. down to 2 per 
Cent. was quoted for some days, the bill rate falling to 23 and 23 per 
cent. The Bank rate, however, was maintained at 4 per cent., 
8i parting a nominal firmness, and giving time for further con- 
7 ntticn of contingencies, not yet brought toa final issue. The 
Seen markets, under the influence of politics have dragged and 

uated in their several departments from time to time, save 
ericans, where permanent advances have been established, 
ere stock fluctuations afford, however, no material feature affect- 
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ing your business; but it may interest you to know that the totals 
of the Bankers’ Clearing House, as proof of the enormous volume 
of transactions current, are larger than any amount on record. 
The bills and cheques were £8,097,291,000, which is £606,010,000 
more than in 1897; while Stock Exchange days show £1,231,847,000, 
an excess of £118,165,000. Consol account was £402,861,000, or 
£40,251,000 surplus, and the fourths of the months giving 
£331,267,000, an increase of £29,144,000 over the last year. Sir 
Robert Giffen's report on our trade also claims interest. We stand 
—to-day—Consols 111}, Bank rate still 4, call money 1 to 14, three 
months’ bills 2. As regards the future, you will hardly ask me for 
a forecast, but I think one may look with some well-grounded 
satisfaction at the improved national relations with other countries,. 
the Imperial Pilgrim, whose course has been watched with deep 
interest—the closer tie between the United States (now extending 
their responsibilities) and ourselves, and the enormous business. 
which is being carried on between us; the extraordinary yield of 
gold from the Transvaal and other countries also—the life blood of 
that commerce and trade on which the destinies of this country 
especially rest. The opening up and consolidation of a new 
Empire, due to our military successes on behalf of Egypt, and 
the prospect of railways ensuring new life and activity—Cape- 
town to Cairo, and Russia to China—alike tending to civilisation 
among the nations of the earth, and the more so as our policy is 
free trade open to and with all. The recent improvement in certain 
public securities tends to confirm such a view, as also the present 
sudden drop in the value of money and of bills, due to the release 
of dividends and large Government disbursements. Whatever the 
issue of the Congress invited by the Emperor of Russia, to whom 
the thanks of mankind are due, the tendency should be towards 
that Peace, by which alone the happiness of the millions can be 
cemented, even if it be that the maintenance of armed strength, 
however anomalous in theory, may prove its surest guarantee. I 
beg now to move “That the report and accounts be received, 
adopted, and entered on the minutes.” 

Mr E. T. Doxat seconded the motion, 
unanimously. 

The retiring directors, Messrs Doxat, Ogilvy, and Sillem having 
been re-elected, and the auditors, Mr J. M. Bell and Mr J. G. 
Fowler, reappointed, a vote of thanks to the chairman and directors 
terminated the proeeedings. 


which was carried 


DIORITE KING GOLD MINES (W.A.), LIMITED. 

The ordinary general meeting of the Diorite King Gold Mines 
(W.A.), Limited, was held on the 18th inst., at Worcester House, 
Walbrook, London, Mr George Edwards (the chairman) presiding. 

The secretary (Mr Arthur E. Lidbury) having read the notice 
convening the meeting, 

The Chairman said he did not intend to take up the time of the 
meeting by going into the details of the position of the company, as 
he had only addressed them a few weeks ago at the extraordinary 
meeting held on the 22nd ult. He then formally moved the 
adoption of the report and accounts. 

Mr F. Graham Lloyd seconded the motion. 

Mr Parker criticised the accounts, and inquired how it was that 
the directors’ remuneration appeared in the balance-sheet at £640, 
while under the articles of association they were only entitled to 
£500. 

The Chairman said that the £649 applied to four directors. There 
were only three at present, one having retired. It would be seen 
that £288 of that amount had not been paid; ir fact, they had not 
drawn fees for the last nine months. 

Mr Morris pointed out that the company had no money at the 
bank, and were indebted to the extent of £7,000. He desired to 
know what the directors had done to collect the calls in 
arrear, Which amounted, according to the balance-sheet, to £2,077. 
The total cash capital of the ae was £18,454, out of which 
£3,250 was paid to the vendor, and there was only £15,000 left with 
which to develop the property. If £15,000 was not sufficient to 
work one mine, how was it possible with £14,000 to work four 
properties ? 

The Chairman remarked that the unsatisfactory financial posi- 
tion of the company was not known to the directors until the 
month of October last, as the manager did not keep them well 
posted with regard to affairs in Australia. With regard to the 
arrears of calls, a certain sum had been paid since the accounts 
were made up, and at the present time the arrears amounted to 
£1,205, and they were doing the besi to collect the balance. 

After further discussion, the motion for the adoption was 
declared duly carried. 

The adjourned extraordinary general mecting was then held to 
consider resolutions to reconstruct the company, and amalgamate 
with the Middlesex Gold Mine, Limited. 

The Chairman, in moving the resolutions, said that the 
point at the last meeting was with regard to the amount 
of capital left over to work the mine. The directors fully 
considered that matter, and came to the conclusion that 
£14,000 would be sufficient to carry out certain small develop- 
ments and bring the property into a paying condition. They had 
already spent on the Diorite King over £20,000, and about 
£8,000 had also been spent on the Middlesex property. With 
regard to the new company, he had no intention to become & 
director of it; but he intended to join in the reconstruction, which, 
on his holding of 1,200 shares in the two companies, would cost 
him £180. , 

Mr F. Graham Lloyd seconded the motion. 

Mr Parker said that he had had the opportunity of carefully 
perusing a report made by Mr Collins on various properties, and he 
came to the conclusion that there was not a single property in the 
group which was worthy of their consideration. 
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i] founders’ shar Any losses which may have been incurred during 
|| the pa ar ha wen debited to the reserve fund, according to our 
I] arti f associati The result, th ugh not so good as last year, | 
1] ma Cor ered satisfactory n view of the fact that the rate for | 
| 3 I ha r highe r ha lring the pre vious year, thus | 
| obliging t} pany to pay a higher rate of interest upon such 
m oe it Ras borrowed, and restricting. nat irally, its operations. 
| I r than t] t has been a period of considerable disturbance, | 
\ du piace, to the war between America and Spain, and, 
| in the se piace, to the Fashoda incident. The latter incident, | 
} caps ‘ ea a considerable declin in the value ofal! stocks, | 
jj and alt} took place before the close of the year, busi- | 
; 3 ed f ‘ nsiderable time to be of & very stagnant | 
| J g the resery funds, you will notice that the | 
| oe See W ands within a { v hundreds of £30,000. The 

| ol he f tion of this fund » You are probably aware, to 
| €gua ends paid from vear to year upon the | 
1] ordir r that, in case we ever have to face in 
1) the h ex eptic nally bad ears as 1892 and 1893, | 
| ti hareholders may aved from so serious | 
dividends as occurred during those two years. 

I ind “C” reserve funds which constitute the general | 
| res pan’ Ww stand at £60,000, and our reserve funds 
I thus r i f practically £90,000. As this year completes | 
1 f the company’s ey it may be of interest for 
tha I should Say a few words, both as regards the pro- | 

gi principles of stock conversion, which this company | 
| was f primarily to advocate and promote, and also as | 
| Tegards the actual financial result obtained by the company 
| for its shareholders As regards the former matter, shortly | 
| after this con pany carried out its conversion schemes | 
im regard to the stocks of the North-Eastern, the North- | 
Western, and the Caledonian Railways, schemes of conver- | 
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| see their interests and reserves representing over £40,000, and 
years upwards 


| they have received in 
| Of £43,000. Besides 
| originally a liability of £9 per share attaching to them that 
| liability has been reduced to £1, and the reduction has 
| been effected without in any way interfering with the c nduet 
| or the earning power of the company. JF think the statement 
| which I have been able to make will be regarded by every share. 
holder as, on the whole. highly satisfactory, and with these observa. 
tions I beg to move the adoption of the report and account 

Mr George Auldjo Jamieson seconded the motion, 
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reappointed auditors, a vote of thanks to 
the proceedings, 
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Dever, Griffiths, and Co., 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 
: -—— RECEIPTs.——_., _. -REckEiPrT< 
Estimate Apl. 1, 98 Apl. 1, "97; Jan. 1 Jan.] 
for to to to 


the Year! Jan. 14, | Jan. 15, | Jan. 14, | Jan. 15, 
1898-9. 1899. 1898. 1899. 1898 
z z z z z 
OO i 21,080,000) 16,427,000 17,354,000) 787,000' 891,900 
aati 28,950,000 23,238,000) 22,714,000; 918,000! 1,034,000 
Estate, &c., Duties 10,670,000 738,000! 8,478,000; 318,000! 578,000 
Stamps piee aaa eee 7,600,000, 5.829.000 6,086,000 229,000 575,000 
Land Tax and House Duty 2,495,000 640,000 680,000! 90,000 150.000 
Property and Income Tax 17,700,000 6,926 000; 6,866,000) 1,266,000! 1.43 000 
| eerie 12,600,000 9,500,900 9,100,000. 810,000 (60,000 
Telegraph Service... ""*" 5,140,000, 2,535,000 2,915,000 115,000 105,000 
Crown Lands.........._- os $50,000 555,000 545,000 ‘a 
| Interest on Purchase Mone y 
of Suez Canal Shares, : _ 
Sardinian Loan, &&......_ 715,000 712,514 735,978 277,901, 273 089 
Miscellane Ma @subceanbe ne 17X 000 ] $21,756 1,389,110 370 501 
Total Receipts . - + -'107,110,000 76,.322.270 76,163,088! 4.811.271) 5.478 590 
Payme nts to Local] Taxation Ac- z £ ‘ 
OE Sire cetioecee lL Samal 9,178,000 7,544,649 7,189,122 
Total Revenue 


including payments | / ieee 
» Local Tax AuIon Accounts 116,288,000 83,866,919 83,325,210 


EXPENDITURE. 


bLstimate 
for Total Issues out of the Exchequer 
the Year to meet Payments from 
1898-9, - - —_- 
'including Apl. 1, "98)Apl. 1, °97 Jan. ] Jan. 1 
Supple- to to to to 
| mentary | Jan. 14,/ Jan. 15, Jan. 14, | Jan. 15, 
|Estimates| 1899. | ggg. 1899. 1898. 
z z £ z é 
Permanent Charge of Debt 25,000,000 22,132,011 22,460,956 5,019,662) 5,033,683 
Other Consolidated Fund 
NOD inc icanacg ccc 2,010,000! 1,478,289 1,679,451 234,934; 230,22) 
Supply Services..." *"""**’ 79,945,000 61,368,989 56,650,924' 2.480.220 2,609,113 
ae 106,955,000 84,979,289 80,591,331 7,734,816 7,873,017 
« z 
Balances Bank of I anise ssnacvenccarsscccsecsece. 862,031) 2,890,802 
ED siscnicrnen,. ee 404,076; 379,904 











Ghe Bankers’ Gasette, 


RETURNS AND MONEY KET. 
BANE OF ENGLAND. 


ACCOUNTS pursuant tu the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, J anuary 18, 1899, 


a DEPARTMENT. 
cesses 46,682.545 Government debt 


—e 


BANK 





£ 
-» 11,015,100 


Other securities .... 5,784,900 
| Gold coin & bullion 29,882,545 
46,682,545 | 46,682,545 


saaEine DEPARTMENT. 


£ 
Proprietors’ capital .. 14,553,000 Government securi- 
ORAL eee 5,431,399 ties ........ ++eeee 13,387,036 
Public deposits* ..,. 8,003,573 Other securities _ -++ 351,761,909 
Other deposits ...... 41,116,206 Notes ......... +++. 20,016,945 
Seven-days and other Gold and silver cc'n.. 2.085.960 
bills... | lez 87D ts 
67,251,850 67,251,850 


* Including Exchequer, Savings Banks, Commissioners of National Debs and 


ividend Accounts. 
Dated January 19, 1899. H. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit — 


Increase. eee 
é 

Circulation (excluding 7-day and other RT Witt oie eee 1,055,820 
SUP wretnstasarecsst te eet re 
BEMIS Ssneviccrsiccsstiern re” 2" gebaie oe 397,127 
Government scourities ............---77""°°°7"** be Vit Bias ace 1,805,000 
Other securities........-"” 1SR04 keenmbebhekecnde elie aie ae 278,798 
Heinesen. ee = 
Rest 


POC erereseccccesscoces 
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The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
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= ; 4a99. {= =1898. (Inc. or Dec. 
and Rate of Discount, for three months ending January 18,1899:— | ————_.___ 1 45. | inc. or Deo 
naalalice hebiapeilacedeecaasiimaindlinaantienaiantigns — MANCHESTER-— £ g | 214% 
} j j log } | ‘ 
Gold | careutation \Securities! alg | 7an.2 toJan. 7 ssies+] $625,000, 4,218,600 + 406,400 9:63 
. inana| ,i2 from | (excludi ee is} eek ending Jan. 14 ..| | | > 
[Cole end Abroad or | (excluding ‘Deposits | Banking | Reserve| $313 g Jan. 14 4,083,600' 3,916,200! + 167,400 4°27 
ullion. | “out for | Bank Post | “Depart. | im‘e!= EO 
| Export. | Bills). | ment. | sig Total to date........! 8,708,600 8,134,800|+ 573,800) 7-05 
| | | aes 
cence fetes eens seemeeessomgilio rae “= 3 | LIVERPOOL 
et et ee £ s | £ (%'%| Jan.1to Jan. 7 3,241,800, 2,576,000\+ 665,800) 25: 
Oct. 26 31,608,431 191,000 in} 27,170,275 |43,544,387} 40,109,311 21,238,156 48444 - an. ft seccce! DCL, 010,000! + O09, 84 
Nov. 231,872,547, 440,000 in 27,572,685 43544 3a 39,014,811 21,099,862 434 — Week ending Jan. 14.., 3,327,900, 2,762,900 + 565,000, 20-45 
SSRs ieee | canes (eee See |g Sister cena Te 
2,439,112 in ,043, / 3,937 — t { ) . 
1e 52,459,122) 278000 in| 2T,04S.175 (41,040,580, $684,086 22195,057 S344 — otal to date........| 6,569,700 5,338,900) + 1,230,800) 23:05 
30 52,189,673, 803,000 out) 27,171,075 |43,895,589, 39,829,434 21,818,598 493 — BIRMIN — 
Re ee ee ee an lta ton... | 
‘30,988,875 (000 out 26,940,525 41,194,869) 38,152,397'20,848,354 504 — an.ltoJan.7 ......' 1,317,900 1,336,400— 18,500 1:38 
21 30,590,507, 73,000 in 27,420,090 41,468,518) 39,280,217 19,970,417 48 .— | li ace ee ant ony ae eee 
28 29,337.841| 478,000 out, 27,306.285 43410523 42'360°562 18'831.556 433 — | Week ending Jan. 14... 1,086,800 925,400'+ 161,400! 17°44 
1899 | amet hinineke aa 


Jan. 4 50,340,823 264,000 in| 27,751,945 49,205,083) 47,741,532)19,388,878 39 4.' 
1] 30,980,408 206,000 out) 27,721,420 49,204,123, 47,232,743 20,058,988. 402 — 


____18 31,968,505! 149,000 in’ 26,665,600 49,119,579! 45,148,945 22,102,905 442/34 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
rrice of Wheat, and the Leading Exchanges during a period of 


oa years corresponding with the present date as well as ten years 
ck, viz.:— 





At corresponding dates Jan. 16, | Jan. 22, | Jan. 20, Jan. 19,' Jan. 18, 

with the present week. 1889. 1896. 1897. 1898. 1899. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 23,845,010 25,323,500 25,761,390. 27,025,395 26,665,600 
Public deposits .......... 5,557,841, 9,686,609 8,442,078 11,447,213, 8,003,373 
Other deposits ............ | 26,004,389 52,852,149 44,029,003 38,885,244 41,116,206 
Government securities ....} 16,225,949 14,682,555 14,235,117, 14,023,036. 13,387,036 
Other securities .......... 20,192,115. 26,732,225; 28,965,779, 32,540,632 31,761,909 
Reserve of notes and coin) 13,173,439 39,172,881. 27,450,108 21,890,791 22,102,905 
Coin and bullion.......... 20,818,449 47,696,381 36,411,498 32,116,186 31,968,505 
Proportion of reserve to 

eS een 91h% 624% 522% 438% 444% 
Bank rate of discount .... 4% 2% 34% 3% | 3% 
Market rate, 3 months’ bills 23 +8 2 gi wm i 2 
Price of Consols*.......... 99 1073 | 1122 112%, 1113 
Price of silver per oz. .... 422d 303d 2944d | 2640 ~— 
Average price of wheat....; 30s 2d 25s 10d 3ls 8d | 35s Od 278 2d 


Exchange on Paris (short) 25.274-324) 25.214-26} 25.20-25  25.213-26. 25.183-233 
— Amsterdam (short) 12.14-24 ara aoe } 12.1-2 12.13-23 

— Hamburg (3 months) 20-54-58 | 20.61- 20.58-6 20.57-61 20.65-67 
Clearing house return ....'163,185,000 163,107,000 156,200,000 171,777,000 1$9,606,000 


* New 23 per Cents.—Goschens. 


The amount of the “other deposits,” compared with the“ other 
sscurities,”’ showed in 1889 an excess of £5,812,274, and in 1896 an 
excess of £26,119,924, in 1897 an excess of £15,063,224, and in 
1898 an excess of £6,344,612. In 1899 there is an excess of 
£9,354 297. 

In 1896 the Bank held £47,700,000 in gold, and the reserve was 
£39,200,000, the large totals being partly due to the sums held on 
account of the Japanese Government. The money market was 
easy, three months’ bills being quoted 1 per cent. The Stock 
Exchange was still in a sensitive condition, owing to the recent 
political troubles, but there were no very extensive movements in 
prices, 

At the corresponding period in 1897 the Bank rate was reduced 
from 4 to 34 per cent., in consequence of the ease in the money 
market, an issue of £1,000,000 India Treasury bills having been 
placed at a rate of interest averaging barely 24 per cent. The Bank 
of Germany had also reduced its rate from 5 to 4 per cent. 

In the same week of 1898 the Bank rate was 3 per cent., and 
the tone in the money market was easy, the Bank of Germany having 
reduced its rate from 5 to 4 per cent. The rate for best three 
months’ bills was 24, to 24 per cent., and a recovery was in progress. 
Business on the Stock Exchange was dull, the railway dividend 
declarations being received with indifference. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


(000’s omitted.) 


$s — eS 


Weeks | | “Fourths" of 


Total 


Stock Exchange | 
—Fnding. ___ Pay Days. jomneste Dag Sage, the Month. — 
Date. & Date | £ Date. | £ | Date. £ 

Jen 1898. | | 1898._| | 1898. 
ANltoNov.2 6,723,778,Jal3Jyl4 672,320,Jan. 3, 39,450, Jan. 4) 29,458, 
Se ea 145,096, July 28  41,262,\Feb. 2) 32,131,Feb. 4| 24,374, 
ess sis 175,689, Aug. 12 45,835,Mar. 1 29,16],Mar. 4! 25,956, 
23...... 33,748, 31 —-51,491,,April 1) 37,758, Apr. 4| 30,575, 
30..... 168,820, Sept. 14  45,142,May 5) 33,967,'May 4| 28,499, 
wm 9.>.... 163,438, 29 48,740, June 1 30,573, June 4; 23,928° 
cas 138,032,.0ct. 13 44,928,July 1 43952, July 4) 35,199, 
21...... 198,014, 27 +50,047,,Ang. 4 30,944, Aug. 4) 30,944, 
28...... 127,826, Nov. 11 50,790, Sept. 1) 30,477 *Sept.3| 20,370, 
wes 122,250, 30 63,561, Oct. 3} 32,754, Oct. 4) 29,715, 
Dec. 15 57,048, Nov. 4) 28,242, Nov. 4) 28,242, 
ain Jan.4 sora. a 30 amare | 55,452, "Dec. 3| 27,632, 
cs... 199,606, Jan. 59,970,|Jan.,5| 32,439, Jan. 4) $3,505, 
Total, 1899 .. 464,801, | 59970, .. | 32439, .. | 33505, 

rrespondng ) ee " | 7 y 
total, 1s9g, { 499,966, ., 50,761,, .. |' 39,450, .. | 29,458, 
-or Dec.) + 14835; .. |+ 9,209; .. |- 70m! .. [+ 4047, 
a I= 7%) fl |= 157% 
1088. 8,097,291, .. | 1,231,847, .. | 402,861, .. | 331,267, 
teem: TAMN,1, .. 1,113,682, .. | 362,610; .. | 502,125, 
Dec.) + 606,010, 3. (+ 118,165] +. [+ 40,251) +29,144, 
: = 106%) |= My! .. |= 96% 





Total to date........) 2,404,700) 2,261,800 + 142,900! 632 





NEWCASTLE-ON-TYNE— 
Jan.ltoJan.7 ..... 


. 1,531,700 1,260,400 + 271,300) 21-52 
Week ending Jan. 14.. 


1,618,020) 1,230,500 + 587,520; 31:5 











Total to date...... -. 3,149,720} 2,490,900 + 658,820! 269 
BRISTOL— to | - 
Jan.ltoJan.7 ...... 698,300 781,800 83,500 106 
Week ending Jan. 14.. 563,800 572,200; — 8,400 15 
Total to date....... | 1,262,100' 1,354,000 91,900 68 


‘I'he principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 

RANK OF FRANCE. 


Comparative Increase 


Jan. 19, | Jan. 12, |; Jan. 20, | or Decrease. 
1899. 1899. ‘ 
i ~ 1008 Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 72,579,000' 72,422,000! 77,079,000 + 157,000 — 4,500,000 
_— Silver 47,905,000 47,85),000! 48,295,000. + 55,000 590,000 


Government securities .. 14,104,000 14,104,000) 14,104,000 

Discount and advances.. 60,944,000) 59,927,000) 50,528,000 + 
LIABILITIES. 

MIE Cinciecuccadcuses 156,021,000! 156,254,000 153,065,000'+- 233,000 + 2,956,000 

Government deposits 8,059,000 9,558,000) 9,377,000 — 1,499,000 — 1,318,000 

Private deposits ........, 23,624,000 19,695,000! 20,074,000 + 3,929,000 + 5,550,000 

IMPERIAL BANK OF GERMANY. 


17,000 + 10,416,000 


Jan. 14, Jan. 7, | Jan. 15, | 
1899. | 1899. 1898. (Last Week/Last Year. 
ASSETS. £ a £ £ j 
Coin and bullion ........ 40,415,000} 38,992,000) 44,150,000 + 1,523,000) 3,655,000 


Discounts and advances 38,175,000) 42,762,000) 34,542,000 
LIABILITIES, 

Notes in circulation . 

Current accounts 


- 4,587,000) + 5,655,000 


- 3,955,000) + 
642,000) + 


53,586,000! 62,541,000! 57,595,000 
20,240.000' 19,598,000! 20,008,000 + 


BANK OF ITALY. _ 


991,000 
252,000 


~) Dee. 20, | Dee. 10, ; Dec. 20, | 
1898. | 1898. | 1897. Last Week Last Year. 
ASSETS. £ £ i £ £ } £ 


Reserve—Gold coin and | 
12,145,000} 12,138,000) 12,020,000 + 


DR 6 enc vevensesss 7,000'+ 125,000 
— Foreign gold bills 2,884,000) 2,788,000) 3,769,000 + 95,000|-— 885,000 

— 0 2,344,000} 2,342,000} 2,084,000 + 2,000\+ 260,000 
State notes & small chnge 1,022,000} 799,000! 1,337,000 + 225,000 315,000 
Discount and loans...... 9,197,000; 8,905,000' 9,425,000 + 291,000} 226,000 


8,157,000} 7,061,000! 5,569,000 + 1,096,000) + 2,588,000 
6,044,000; 6,255,000) 3,596,000-— 189,000) + 2,448,000 


Public stock & State loans 
Credits, internal & abroad 
LIABILITIES. 


Note circulation ........ 51,958,000] 31,994,000) 30,877,000 36,000' + 1,081,000 





Current accounts ..... 4,301,000} 3,454,000} 5,809,000 + 847,000 + 492,000 
Deposits at notice ......| 5,546,000! 5,052,000} 5,787,000 + 494,000 241,000 
ae __ BANK OF SPAIN. — 
=. Jan. i4, Jan. 7, | Jan. 15, 
1899, 1899. | 1898. (Last Week Last Year. 
SETS. £ £ £ | 
Gol .... ceccccccccccccees | 11,062,000’ 11,062,000! 9,431,000) ; + 1,631,000 
Bilver 8,307,000, 8,157,000) 10,324,000}+ 150,000 — 2,017,000 
Foreign correspondents; 2,182,000 2,381,000) 1,467,000) 199,000 + — 715,000 
Loans and discounts ....| 51,019,000) 50,904,000) 25,727,000 + 115,000) + 25,292,900 
Spanish 4 % stock ...... | 15,024,000; 15,024,000) 15,462,000) es — 458,000 
Treasury bills, obliga-| | 
toms, BC.....-cccccece 8,782,000! 8,672,000) 8,083,000'+ 110,000 + 699,000 
LIABILITIES. | 
Circulation .......+---- | 58,417,000} 57,968,000) 49,054,000}+ 449,000, + 9,363,000 
and current) } | 
coo fa caeknene es | 33,577,000} 33.325,000} 19,130.000)+ — 252,000) + 14,447,000 
oe eee BANK Of KUSSLA. Jae 
Dec. 25/Jan.; Inc. er Dec. 
; 4, 1899. | Dec. 16/28. | Dec. 8/20. | Last Week. 
ASSETS. £ i £ £ £ 
NS. cincbencesessicenanes 97,511,000 | 99,453,000 | 97,812,000 1,942,000 
Balance abroad ..........+- } 1,651,000, 1,605,000 | 1,555,000 |+ 26,000 
Silver and subsidiary coin...| 3,936,000 | 4,190,000 4,050,000 254,000 
Securities and ghortloans ..| 18,707,000 | 17,679,000 | 17,287,000 + 1,028,000 
Other loans ahd advances.....| 7,190,000 7,036,000 , 6,958,000 + 154,000 
Securities belonging to Bank 2,821,000 | 2,842,000 2,845,000 | _ 21,000 
Treasury debt .........+.--- | 10,000,000 | 17,500,000 | 17,500,000 — 7,500,000 
Miscellaneous ........++..-- 3,123,000 | 2,976,000 3,028,000 4 147,000 
Balances due by branches} 
and treasuries ....++..+++- } ae 


| 144,919,00C | 153,281,000 | 150,813,000 |— 8,362,000 
LIABILITIES. | 
Notes in circulation ...+--+-| 68,414,000 68,322,000 | 


69,102,000 | + ay 

api {the bank ....---- 5,513,000; 5,314,000 | 5,514,000 | : 

Deposits & current accounts | 34,595,000 | 35,722,000 | 35,070,000 |— 1,127,000 

Treasury account ....--+++- | 28,577,000 } 35,351,000 {| 50,785,000 |— —— 

Miscellaneous = cha :s nical 4| 5,546,000 ' 5,496,000 i 4,482,000 - 150, 

due to branches an i i 

.— si ncveeusarerecs | 2,674,000 3,096,000 5,062,000 |— 422,000 
eter nee nis ematical eit 
| 144,919,000 | 153,281,000 { 150,813,000 — 8,362,000 








, 





































































cae pends et 
Fs 


HLS 


ieihenintieeene staal Aantal eek ee abate 


ieee eet dieser dopahntimrnt 


~ “ 


faa 


Ss 


= y oe 
Co ae 


a Vane n a  E 


meee 
- 


PLS 


SS M7 NS GES Sea 


Se ea en RnR a 














THE ECONOMIST. 





[January 21, 1899. 









































































NETHERLANDS BANK. 





| 


The London Produce Clearing-house 









supply the following 




















during the week: 


Jan. 14,; Jan. 7, | Jan. 15, for bar silver, spot ar id future delivery :— : 
1299. | 1899.’ | 1898. Tast Week Last Year. | quotations veer alecnaieecios 
—-———— - + an \. ——_ =e. 
AsseTs. £ £ | 
Coin and bullion—Gold 4,315,000. 4,314,000 2,629,000+ 1,000 + 1,686,000 | Delivery. 14. 16. 17. us. a. 20. 
Silver| 6.749,000| 6.748,000/ 6,799,000+ | 1,000— 50000) Soot 1... 274 .. 274 .. 278 .. 274 «- 2TH... 27 
Discon .., t and advances 8,920,000 9,248,000 9,401,000 258,000 — 421,000 January 274 27h ee 73 27q +e 27% ++ 27 
[ABILITIES. a | oe at 7 
Notes in circulation 18,237,000 18,916,000 17,767,000 79,000 + 1,070,000 | February. 274 .. 27h «. a 274 se ae ee 274 
Deposits 495.000 454.000 375,.000+ 41.0004 120.000 March.... 274 ce ee 2 ; ip -- aly 274 
: : sccra Pixley 
NATIONAL BANK OF BELGIUM. ‘ Tie tlw is from Mes rs Pixley and Abell’: . Circular, 
panne - — ii ate nuary th :— 
Jar Lady ) Jan ¥ 
1899 1899. 1898. Last Week Last Year. | Gold.—Bar gold, fine, 77s 94d per oz stendeed ; bar gold, parting, 
- Assets. £ £ i £ - e. 0c 463,000 | 77s 10d per oz standard; United States’ gold coin, 76s re per 02, 
oin and bullion....... 4,669,000 4,230,000 4,296,000\— 161,000 + 460,00 41 gold coin, 76s 44d per oz; 
Other securities ........, 18575.000 18,603,600 17,745,000 28.000 + 830,000 Ge rman gold coin, 76s 44d = oz; French gold coin, 4d p 
LiaBILiTIEs. Japanese yen, 76s 44d per oz. ‘ 
Notes in circvlaticn 21,422,000 21,017,000 19,837,000 + 405,000'+ 1,585.000 | = Silver.—Bar silver, fine, 273d per oz standard ; bar silver, con- 
Current accounts $.610.000'_ 4.169.000 _ 5.490.000 _559.000'+ 120.000 | taining § grs gold, 284d per ‘oz standard; bar silver, containing 
AUSTRO-HUNGARIAN BANE. | 4 grs gold, 27id per oz standard; bar silver, containing 5 grs gold, 
fon, 34 i , jan. 15, | 27'id per oz standard; cake silver, 29d per 02; Mexican dollars, 
1899 1899. 1898. [ast Week Last Year. | 27d per oz. Quicksilver, £8 3 per cent. discount. 
Coin oa bal Wn 5957.00 a 0 a 000 é 000 The India Council on Wednesday offered for tender 
i n pulllon—4tsx« 29,916,000 2 ‘ 249,000 61.0) dy ° ° 7 nm . 
pawrwe 10.415, 006 7,000 10,305,000 + 88,000 + _ 110,000 | Rs.6,000,000 in remittances on India. The tenders amounted aa 
Discount advances, &c 20,511,000, 22,415,000, 15,950,000 — 1,902,000 + 4,561000/ 4, Rs86485.000. at prices ranging from ls 4.4 to Bt 
LIABILITIES cot soa 
eae. 7,255,000 59,180,000 54,545,000 — 1.925.000 + 2,710,000 | 1s 4ed. The following statement gives the result of the aa 
; | sales from the beginning of the current financial year :— pe 
NEW YORK ASSOCIATED BANKS houaga roe a Rs. ; £ & 
jan. 14, | Ja Jan. 15, ; April 1, 1897, to March 31, 1898..........+. 141,839,327 9,097,281 Be 
1898. 4899. 1898. Last Week Last Year. aaa —-- 
ASSETS. ¢ z £ £ £ April 1 to Jan. 10, 1899 199,912,312 13,282 385 
Bpecie a. 55,656,000 34,688,000! 21,728,000 + 948,000 +13,908,000 PME DOMED civacacnsssanneseteoss 6,872,512 461,21 
Legal tenders .. 11,806,000: 11,.362.000 18,046,000 444 W00 — 6,240,000 a . 
Loans and dise - 143,370,000 142,760,000 122,198,000,+ 610,000 + 21,172,000 205,784,824 13,743,€04 
LAABILITIES nte ci g a eet ie 4 
Cireulat $122,000 3,172,000 3,018,000 _50000+ 104,009 | Allotments wines ie t Friday : i 
Net deposits .... ++ «| 167,162,000 165,576,000 158,522,000) + 1,786,000) + 28,840,000 | weoancsaey........ 1,435,000 in bills on Calcutta...... ) At 1s 4 3-32d, about 7 e 
RESERVE (Specie & Notes) 47,442,000 46,050,000 39,774,000 + 1,392,000 + 7,668,000 | geet ee 2,167,000 in bills on B uy per cent., andabove A 
Legal resery 41,790,000 41,544,000 34,580,000 + 446,000 + 7,210,000 Se aa ae 551,000 in bills on Madras ...... ) in full. oo 
Excess of actual reser 552,000 4,706,000 5,194,000 + 916,000 + 458,000 ” ee ne Ay o 1 : m ay At ls 44d, about 7 : 
5 : Er a a aaa ae eee eee eee) eee ee ,UUU In transters ¢ »Ol 
aon Se above tal os the Rei hsmark is converted at 1s; athe Austrian and the 505 ee eens ae a ) percent. 
utch florin is ls 8d; and the franc, lira, and peseta at 25 per £1. American 140,000 in bills on Bomba ) 
currency is reduced into En glish me mney at 4s pe Crees. 14.935 in bills ae tras er yAt ls 44d. 
Discount and Loan Market.—A reduction of the Bank Thorsday 23,815 in | ls on Calcutta... At ls 4d 
5 ? = t \ nis \ -on StILO! seesesce 40,000 in son M oe : — 
rate was generally expected this week, the only que tic 1 was The ar i — a " i aa eal lel ee 
whether it would be the full point or one- half per cent. The ; 1e@ a os c t tlerec or tender nex ee il 
latter was decided upon, and has bee na good deal criticised. increased to Rs. 7,000,000. ; 
the position looking at the time if the more comple te step The Commissioners of Inland Revenue have entered into an 
might safe] have been taken. pe aathe however. market rates agreement with the ¢ Corpor ition o f Li urgan for the compos sition 
have stiffened up a little, as, after going to 1}5 per cent. before of the st amp duties payable on transfers of further issue of 
the change in the Bank rate was announced, the rate for best £10,190 Lurgan Corporation Three per cent. stock. 
three months’ bills to-day is 24 per cent. Floating money has ! The U nion Bank of London announces that their manager, 
been very plentiful, balances usually being obtainable for the | Mt G. A. Tucker, has retired after some 27 years’ service in 
night at 1 per cent., and for short periods at 1} per cent. The | the bank. The a rs have appointed their present deputy- *s 
Bank Return shows an increase of £312,583 in the Public | ™@nager, Mr R. H. Nunn, who has been in the bank upwards et 
De pe sits, d ie to the revenue ¢ oll ctio! is, wh ile the iy rivate of 35 years, to take his plac _ Mr som is SUCCES ‘ded as de} uty- ie 
Deposits have fallen £397,127. The repayment of Treasury | ™®"ager by Mr J. E W. Houlding, heretofore manager of the ie 
advances has released Government Securities to the amount of | Fenchurch street Branch, and Mr H. H. Hart has been if 
£1,805,000, and Other Securities have fallen £278,798. The appointed manager of Fenchurch street in the | lace of Mr . 
stock of gold amounts to £31,968,505, or £988,097 more than | Houlding. 4 
in last week's return. The Bank received £149,000 in gold It is announced that an agreement has been arrived at by yi 
fro yn abr road, and there was consequently a return of coin from which the business of the Ac delphi Kank of Liverpool is ac quired a 
the home circulation amounting to about £839,000. The note | bY the Lancashire and Yorks — Bank, L imited. The - x 
circula ition fell off by £1,055,820, so that the Reserve received | ™ent provides that one £20 share in the Lancashire an a4 
an addition of £2.044,000. The total is now £22,102,905, and Yorkshire Bank, Limited, with £10 paid thereon (carrying 2 
the proportion of reserve to liabilities is 4} higher than last dividend from December 31, 1898), and £3 in cash, with 
week, at 44] per cent. interest at 5 per cent. from De ember 31, 1898, to the day 
The subjoined table shows the rates quoted from day to day | fixed for payment, shall be given for every two shares each 


£10 paid in the Adelphi Bank, Limite: 
Yorkshire Bank, Limited, is furth 


i. The Lancashire and 








to defray all expenses in 
__ _ E | Pri. the transfer, and certain compensatory payments to the 
Fri. | Set. | Mon.’ Tues. Wed.| Thur.) a.y | directors and auditor set forth in the formal notice. 
% % | %& % % | % LONDON COURSE OF EXCHANGE. 
Ns hacosehntbunnsbnnekant 4 4 4 3 34 
Market rates of discount: Price Negotiated on ‘Change. 
60 days’ bankers’ drafts . sack 28 Ok 28 24 2 FR 21g 2 On. Usance. 
PORN OD bcscccvcosccseses 2 28 2y 2 Zen lee 2/2 2k Jan. 17. Jan. 19. 
or ae 24 8 2y5 2+ 2 2¢n2 2 24 : ' eae ianiaeettiadien — 
6 months’ do ee ee er i  .  cannebancene Cheques 25 21} 25 263) 25 183 2 2 
Loans:--Duy to day . Mb Me A oa ag BR eect Caceseepect ore C 5 msonths 25 41t 25 264 25 384 25 a3! 
Bhort .........-...+.-.++.+. -oe/MS ld Oe 9k hy lt 41} cui do 25 41t 25 2% 40 25 45 
Fortnight (at last Settlement) . .\3 S43 MHS SRS SRS SHS SHS IND noc ccctedeseevauusee Atsight 12 lf 12 23 12 #13 12 
Deposit allowances :—Banks...... 2 24 24 24 24 2 “12 Ditto : 3months 12 32 12 «48 12 3 12 a 
iscount houses at call . en a : 2 2 2 a oes ea » 20 6 2 69 2 & 2 6 
At notice 2 eal 4 '2 '23 lag cc eae necend “ 20 65 20 69 20 63 20 . 
The following is a comparison with previous weeks :— Seeanond Trieste ............ 2 12 20 2 22 12 20 12 = 
= INL, cthinds Gb bick waned amie ~ 25 483 = 38 * 46} * 51 
: 3 Zils. re ata 4 
3 = seek Bite Trade Bille.° Moscow — kesnihrein eaiaccasiaien . 243 24 24 ‘ - 5h 
; ao ree ° Si bislin shih nkclradon 45 
=s 3 Months.|4 Months.'6 Months. 3 Months.'4 Months. Months Madrid. Berosion: ca = a F sc “. 36 
—_——— - . ee i “mn » 35% 36} 353 35 
“ | *, % % > 4.24 % % ae __ 25 67h 25 72h) 25 674 25 72h 
oe ea ay : 3 lic | 3 t The discount quotations current in the chief continental 
28. 3 | 3 34 4 cities are as follows :— 
. 4% 
Nov. 4..\5 3 44 ¢ 4& Bank n Bank Open 
11. ./2 & | 4 4 4 Rate. Market. Rate. Market. 
18. .\2 3 3 ; 3 % % 
sn +8 33 3} 3 : 4 i Paris ...... 3 Oct. 19, 98] 2; | Genoa...... 5 
. ty ‘3 | = ; | Berlin...... 5 Jan. 14, '99) 44x Geneva .... 5 Oct. 25, '98] 4 
16..5% P3y5 | 5 i i 4 | Hamburg .. 5 Jan. 14,99] 44 St Petersbrg 54Jan. 23, 98) 5¢ 
=. 4 ay st 3 2 4 4 | Frankfort .. 5 Jan. *, 99] 4; Madrid .... 5 June 17, 96) 5 
a i a | 29 5 sso Sof  ¥, | Amsterdam. 2jSept. 1, '98) 2: Lisbon .... 54Jan. 11, '99) 7 
13..12 1 | 2 @ 29 | 2 3 + | Brussels.... 4 Dec. 28, 98) } 3 | Stockholm.. 5gOct. 25, 98) 5 
___ @.-1 We : 2 25 al 24 i af 3 2 “a Vienna .... 5 Nov. 25, 98} 4 | Christiania . 5)Dec. 9, 98) 5% 
* These rates range from those current on mn very best paper to those paid Rome ...... 5 Aug. 27, 95) Copenhagen. 5 Oct. 17, '98) 2 
on bills for which the Bank rate is usually required. TREE ccccce BD Aug. 27, '95] 3 
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At other centres the latest rec:.»ed quotations are :— 


% % 
New York (call money).. 2$to3 Calcutta, Bank min. .... 7 
Ditto (endorsed Bills) .. Sto3j  mbay, Bank min....... 7 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates Rates 
Latest so. ITT | Latest 
of Ex- |Usance. i of Ex- Usance, 
Dates. change Dates. change. 
Paris see Jan. 20 25:19 Ch’ques Ric Janeiro... . Jan. 18 7d 9dys st 
Brussels....— 19 25°233 " Bnencs Ayres.. Dec.23> 484d (90dys st 
Amsterdam.— 19 12104. Short. Iv! onGold'Jan.20 1074 on 
Berlin...... j— 19 20424 ” Mont video.... Dec.24 524d 90dysst 
Do .....-\—- 19 20°29% _ 3 mos. Bng Sng! 

Hamburg ..— 19 20°W4 ” Melbourne .... Dec. 19 par qoen 60 dys st 
Frankfort ..— 20 2041 Short. | Sydney ........ — 19par jpm , 
Vienna .....— 20 12°05 . Adelaide ...... — 19par jpm, , 
St Petersbrg— 18 95°95 S mos. Calcutta ....../0 Jan.20 1/4, ) tel’g’ph 
New York ...— 20 483 60dysst Bombay ...... — 20 1/42.) tr’nsf'r 
Lisbon — 19 374d | Sight. Hone Kong....\— 20 1/11334 m. sgt 
Madrid .....— 19 33°05 “ Shancghnai...... — 20 2/9 
Italy Pekan és i— «s«+»19: 2719 li, 


The following are the stands:is for gold points of the 


principal gold exchanges :— 


Francs. FRENCH. Marks. GERYAN. Dollars. AMERICAN. 
20.52—5 per mille for us | 4.89 —5 per mille for us 
20.43—Par 4.867—Par 


25.32; p. mille for us 
25. Par 
25.1 p.milleagstus | 20.33—5 p. mil! 


The latest exchanges are :— 
French “ ue” exchange 25f 19 
German short exchange .. 20m. +. 
oan Paneate coos $4.854 23 per mille against us. 

THE STOCK MARKETS. 

A fairly strong tone has prevailcdin the ** House ” this week, 
assisted by ease in the money market and the calm aspect of 
international politics. The former has contributed to an 
appreciation in the value of hich-class securities and Home 
railway stocks. The latter, however, have been influenced 
more by the dividend announcemets, the feature of the week 
being the extraordinary mistake in the South-Eastern Com- 
pany’s declaration, giving the dividend at } percent. lower than 
was intended. Before the correct: :n was made a movement to 
buy the Deferred stock took place. and the price was lifted 2 
or 3 points. The other dividends ave been so near to what 
was anticipated that very few ‘movements in prices are 
to be attributed to them. Americans have been less buoyant 
this week, and there have been free predictionsof a pending 
reaction after the screw-up in prices that has occurred. 
On the other hand, it is just as freely asserted that 
prices will go still higher; tut it will not matter much 
which is correct if investors h+ re maintain the attitude of 
comparative indifference they have manifested throughout. 
South American railway stocks |«ve been much in demand, 
the debenture issues being particularly well looked after. 
Among Foreign stocks, Spanish |:.ve again shown considerable 
strength, and Brazilians have r«vived substantial support. 
Silver” issues also exhibit firm: -< on the strength of the market 
for the metal. The Miscellaneous :uarkets are developing some 
degree of activity with the «ivent of company reports 
Siving results for the past year. and in the leading Mining 
groups a fair amount of busines. has been transacted, some 
leading shares, Golden Horseshoes particularly, moving up 
at an almost phenomenal rate. 

Home and Colonial Government Securities.— 
Circumstances have been favourable to the strength of gilt- 
edged securities, and 4 good busiiess in Congols was done after 
the reduction of the Bank rate yesterday. The quotation 
went up to 1114, but closes easier, showing only a 
small advance as compared with last week. Other 
British Government stocks have not moved to any appre- 
ciable extent, but the Turkish, Egyptian, and Greek 
Guaranteed loans are each a point up. Indian Two and a-Half 
per cent. stock shows an advance. and each of the Rupee loans 
exhibits a substantial improvement, Council allotments this 
week having been made at about tle highest rates yet secured. 
Colonial issues remain quiet and tirtn ; there is arise of a point in 
Ceylon Threes, Hong Kong Thr: ind a-Halfs, and New South 
Wales Three and a-Halfs. British Corporation stocks have 
moved up in a good number of cases, the advances being 
Cay in lower-priced stocks—'I's 0 and a-Halfs and Three per 

Ss. 


sgstus | 4.827—8 per mille agst us 


r 12 per mille against us. 
pf, ort per mille against us. 





CL sine PRices———__—_, 





Last | ! | Move- 
Friday Sat. Mon Tues.| Wed. |Thurs. Friday ment. 
Cons. SS a aga Ce wea 
red.192311]1 3111 21114 . 1113 $1223 9/1113 3121 + 
%0 we Jan. 5... 11 Mlle Elie «© 1Uid §101E 92d §12 a sa s 
wed. 1905 ...... 1 30 $3 108 4+ 1034 44/1 1 ce ad 
SUED naesss 1 1034 44 1034 44 1 il l ‘1 re sé 
qeoans 3% Stk. 11011 110 11 110 1} 11011 10 110 11 0 1... 
Bank Stock... 352 57 352 7 352 7 353 8 354 8 (354 8 35458 + 1 
ee Sone aa apne ue 74 1164 741) ml 7 ue: + 
Do se oS 2 2/914 3 O18 Bh oak ah i a 
Sean Je 1g 2h 914 24192 31/92 3 + 1 
me BupeeEntaced| 644 54 65 6 644 © 65 6 65 6/65 6+ 4 
—et Cons. 34% ....117 9 1117 9 118 20 118 20 1118 20 1118 20 118 20 + 1 


—_—~-__— 


i Government Stccks. — International issues 
ve been firm this week, Paris lending good support to her 
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specialties. Spanish have again showed considerable strength 
on rumours as to the probable future rate of interest. The 
price of the sealed bonds has been up to 49, and closes 23 
higher than last week at 484. Turkish Groups, Egyptian, 
Russian, Portuguese, and Italian all show more or less improve- 
ment. Mexicans have hardened on a rise in the price of 
silver, and the Chinese silver loan has advanced to the extent 
of 3} points. In the South American department the leading 
Argentine loans have moved up slightly, but more attention 
has been paid to the Provincial bonds, a scheme for the 
arrangement of the Cordova debt having been announced, 
while it is stated that the others are to be taken in hand 
unmediately, the object being, apparently, to pave the way for 
the projected Government loan. The bonds of Cordova, Entre 
Rios, and Santa Fé Provinces are quoted 5 to 6 higher than 
last week. Brazilians have again received good support, 
though the exchange is lower than last week. The various 
loans are quoted 14 to 2 higher generally than last week. 
Chilians are neglected, and show no appreciable change in 
quotations. Uruguays were weak for the most part, but have 
recovered pretty sharply at the close. Nicaragua bonds have 
moved up 4, in connection with the canal proposals. 








The following are the latest closing prices, &c., of some of 
the leading stocks :— 
“ Making-up” 


--Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Jan. 11. Dec. 28, 
Arrentine 5%, 1886-7 .......... Saw Sen ant Cee. Ee 
Ditto 1891 Wunding.......... SS hRua WB Ss + l4.. 91% oo & 
Ditto National Cedulas B.... 39 so oe OM 1 wt §o Su 
Brazilian 4% Bonds, 1889...... 57 58 .. 566 Sh. + 18. SRW H 
Ditto W. of Minas 5% ...... ome. GS S&S wet ian @Ba & 
Bulgarian 6% 1892 ............ 9% 8 .. 4 6x y Liw OB se | 
Chilian 44%, 1895...........00- : : a ar, : oe ba nd owe aes 
Chinese 7% Silver, 1894........ wm 3 . MS F + SBS... & 
Do Gold 1896 5%............ 9941004 .. 100 1 + ©. cc: ee ae 
Egyptian 4% Unified Debt .... 106 7 .. 7? 8 + 1 .. 1064 .. 106 
Do 34% Converted .......... 1024 34 .. 103 4 .. + 1 .. 103 .. 103 
I Sane adannescanawee's 100 1 .. 100h 14... + } -- 1004 .. 101} 
PR Se lain wecawan cadens 1024 3§..1083 4 . + = ee - 
German Imperial 35% 1891 .... 92 mic CP SE en es cc oe Cee OS 
IR cicada wsacwucneduace 41 2 ao S&S Suet’ bu Gwe & 
Do Monopoly 4%............ FP an BF weiss crice Ber Se 
Hungarian 4% Gold Rentes St ee eee ee ee 
Italian 5% Rentes ............ oS £. DH 8+ 2... Ba F 
Mexican 6% 1888 .............. Wie .c 109 1 cc 2 ce Tb ce RS 
Peruvian Corp. 6% Bonda .... 422 34... 438 44... + 1 .. 43 .. 4% 
a rrr ere 23 33... 28 4. t F&F. BD... w 
Russian New 4¥, ............ -100 2 ..101 3 .. + 1 .. 1004 .. 1004 
Spanish New Sealed .......... 45a «=f 48 tae > BR. Bee & 
Turkish SA% 1004... ...cccsece 9941005 .. 100 1 .. # §.e BB .«- a 
WG NI voc cvccceccscene 47 7h 47 Bis ceo Ge EE wer 
United States 4% 1877 ........ 113 (17 ae ae i eee 1 ee? eee 
SP NEG sc usancasevscacas eS eee ee ee ee ee ee 
Uruguay 34% Bonds .......... 6: Ce 810 —- 3% FR a SS 
Venezuela 3'%, 1881 ............ a ae $2.648 +. & 


British Railways.—The dividend announcements, except 
that of the South-Eastern, have produced nothing of a sensa- 
tional character in the market. The Great Central certainly 
was badly received, though it was about what might have been 
expected. The Preferred Ordinary stock has, however, fallen 34 
on the week. Great Eastern stock fell slightly on the dividend 
being made known, but that was due to the closing of bull 
speculations, and on balance the stock is a point higher than 
last week. Brighton ‘‘ A,” however, has dropped 14, owing to 
the large future expenditure foreshadowed in the report. The 
Contingent Rights stock, in spite of the disappointment the 
holders have suffered, remains unchanged. The sensation of 
the week, of course, has beez the amendment made in the 
South-Eastern announcement, giving the Deferred stock } per 
cent. more than was first declared. The price was 109 when 
the first announcement was made, but dealings took place 
before the correction was made at 1114, and the closing price is 
1113, or 44 higher than last Friday. Chathams have been a 
strong market, the Ordinary having been dealt in up to 23§, 
against 22 at this time last week. The Second Preference is 
again approaching a record, having changed hands at 116. 
Great Northern stocks have come into great favour within the 
past few days, and the Deferred stock, as the result of 
numerous transactions, has risen substantially in market 
value. Metropolitans and Districts show firmness, while 
Electrics show no change on balance. The stocks of the 
“heavy” lines have been comparatively neglected, as their 
dividends will not be known for some time yet. Scotch issues 
have been fairly firm, and exhibit a small improvement. 

The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£24,229, equal to 1°9 per cent., for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £8,820, equal to 5°7 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £56,578, or 2°3 per cent., while on the Scotch lines 
there is a gain of £189,726, equal to4-4 per cent. The latter are 
calculated from August lst instead of from January 1st, as in 
the case of the English and Irish companies. 

Subjoined are the latest closing — of the more important 
issues as compared with last week's prices. The making-up 
prices at the last settlement are also given for reference pur- 
poses :— 


—_—— 
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: “Making-up” | Central Pacific Shares ........ 7. @ £.4 8. Me 
-Closing Prices Rise Prices. | Chicago, Mil., & St. Paul,C. Stk. 1278 8 .. 1322 34..+ 5¢..126 .. 
Last Week. To-day. or Fall. Jan. 11. Dec. 28. | Denver & Rio Grande Ord. Shs. 20 ian WE 2 ow 6 wetcer 21 
Barry Deferred Ordinary ...... 147 5B .. 147 SZ oo 22 ce ce os ov os Do Preferred Shares ....... 72 2 an eg ie gy. ME 
CO NEE a. 2. sole © oot BD occa «ae Erie Railroad Com. Stock .... 5 aa 4 . 8.. Bea 
Do Deferred .........++++0s - AQ 52... 55R 6h.. + 1 .. S4R.. Se RUE cc acncmabevasce 404 .. 414 2 + 12.. 40... 
City and South London........ a oe on Ve Bh. ae @ 2 we es ee 2 SE et 3 ~~ 2. * 2 ss. Oe ms 
Great Centra) Preferred ...... 65 5 .. 59 62 .. — + ~~ B oo @& Illinois Central Shares ........ 129 . .. 120 1 Dee. a 
Do Deferred ........... 20+ 20 -- 20621 .. + -» 21... 21 Lake Shore & Michigan S. Shs. lan ld ak ee Se ‘a: ca 
Do Ordinary, 189 .......... me Oe ce OD ao + TF ov a — Louisville & Nashville, C. Stk. 68 8% .. 684 9 .. + i . 672... 6h 
Great Fastern ..........ccccce 123, 3 .. 124 Dae En oe GE we Oe New York Central Shares — 6S ie ik... + 3 .. oe. 
Great Northern Deferred ...... = BS se S an DS. ow: Se oe N.Y., Ontario, and W. Reg. Shs. 20 .. 20 Behe st te 202 : 
OR - 1662 73... 1653 6... — 1 .. 16 .. 165 Norfolk & Western Adj’t Pref. 66 + ae. 4 + 25 a a él 
Hull and Barnsley ....... - 574 - 579 if -+ 1 .. 58 .. 58 Northern Pacific Preferred.... 803 14... 82 i a ee 
Lancashire and Yorkshire - 150 1 .. 150h 18.. + 4... 150 .. 148 Pennsylvania R.R. $50 Shares 664 7 .. 68 2..+ 19... 63h.. 62 
London, Brighton, &c.,“‘A” 1844 5h .. 183 4 .. — 14... 1833 .. 1793 ee ll oo . uit wo uc & 2s See 
London, Chatham,and Dover.. 2lg 28 .. 258 #@.. + if -» 214 .. 208 | Southern Ordinary ........... : iif er ee ee ee 
Do Arbitration Preference .. 135 6 .. 14h 7h .. + 14... 1344 .. 133 Do Preferred........... — - Ch + B.. Che @ 
London and North-Western 203 4 .. 205 4... 4. 23 .. 21 Union Pacific Shares .......... 47 7Th.. 473 81... + a ee 
London and South-Western Fs 2 ee”. hCOUmrer Cr. Wabash. St. Louis, &c., Prf. Shs. 234 44... 244 5)... + co a 
Metropolitan Consolidated .... 1254 64 ..126 7 .. + 4&4 .. 1254 .. 127 Do 6% General Mors. Certs.. 36 7 .. 37 8 .. + l.. 3} "tl 
Metropolitan District.......... 334 4 Ma 8.0.4 3... B.. Rw : 
Midland Pret ferred . inibese tunes ” 2 * : wise <b * se * Colonial and Foreign Railways. —Canadian Railway 
ino i i el < 24 9 . on > ** ee 2 
North British Ordinary ........ 444 rr ‘ a al ; ‘) aaf <> 44%. securities have been rather flat, in sympathy with Americans, 
Do 3% Preferred ..:......... 91; 903 1k... + .. 914... 91d . C Tennk traft : ele eal 
North-Eastern—Consols ...... slg 2 .. 181g 2 .. .. s * asig 22 1gig | and the Grand Trunk traffic return, showing a deere ase of 
North Staffordshire............ .— L/w aaa ee CF*F £8.288. disappointed the market. Very little business hag 
South-Kastern “A”.........00¢ 1074 «2... L118 12 —«ws + «O44 .. 1073 .. 106 


American Railways.—A rather distinct 
place in the upward movement that has been 
market for a long time past. The 
have exhausted gy for 
fresh energy at the close, and on balance the list of prices shows, 
with but few exceptions, an advance compared with last week. 


pause has tak en 
going on in this 


New York market seemed to 
its ener 


The chief rises are in Atchison Prefs., Central Pacific shares, 
Milwaukees, and Southern Railway issues, all of these showing 
very s ibstantial advance compared with 


last week. Eries 


and Reading ve risen to a small extent on further reports of 


8S h 


an arrangement with regard to rates, On the other hand, Great 
Northern Prefs. have fallen 3, and comparatively small 
advances have occurred in Denvers, Illinois Central, Northern 
Pacific and Union Pacific, Baltimore and Ohio, 


Louisville, 


Norfolk and Western, and Wabash. In the bond list, one 


or 





i time at least, but has exhibited ' 


passed in the market, and all the securities are quoted lower 
than last week. Among Indian Railways, Bombay Baroda 
stock has risen 4, Southern Punjab and Bengal and North. 
Western 2, and Rohilkund and Kumaon 1. South Americans 
have been very active, and quitea general advance has occurred 
in Argentine and Brazilian Railway stocks, the Debenture 


issues 
of the latter particularly, many of them having risen 3 to 4 
points. Mexican Railway issues also show a marked improve- 
ment, the First Preference and Second Preference being 
5, higher than last week. Nitrate Railways, however, have 


declined. 


The following shows the net movement on the week in some 
of the principal issues :— 


“ Making-up” 














--Closing Prices— Rise Prices. 
1) , . Last Week. To-day. or Fall. Jan. 11. Dec. % 
two Louisville issues Manhattan and Western Pennsylvania Bombay, Baroda, &c....... ae ae Se a 
are 3 to 4 points higher, and smaller rises have occurred in | Buenos Ayres and Rosario Ord. 71h 24 .. 72 eee e 71 
=a . . % Ja rife 2 —s % 
Baltimores, Fries, and Mobile and Birmingham bonds. Canadian Pacific, Shares ...... 884 9 .. 873 a ‘ 8 .. 8 
; Grand Trunk of Canada Ord... 7 Di, an se + owe 
The following are the latest closing prices, &c., of the more Do First Preference ........ 68 94... 67s 8}. Ts 
prominent issues :— Do Second Preference ...... 46 7. oo  « bs Ton ss 45 
“ Making-up” Do Third Preference ........ 21 14... DW ; — 4 204 .. Wh 
Closing Prices Rise ' Pric 6 P Great Indian Peninsula ...... 7%—CUCi lCUtiwt SCD al 
i Wiadhes , = Mexican Railway, Ordinar 21} 2. 22 4 + 214 203 
Last Week. To-day. or Fall. Jan.1l. Dec. 28. y - 2 . ‘ a 
Atchison 5%, Preferred ........ 56h 7 .. GOR lix.. + 63.. 573... 533 Do First Preference 7% 9 .. BL 2... + 3 773... % 
Do General Mortgage 103 4 .. 103 4 - 103} ** 1023 Do Second Preference ...... -. Swe Bae t 6 524 32 
‘ ‘ . - : : . = 
Baltimore and Ohio............ 7 1 70 (1 70h. 72” | Nitrate.............eeeeeeeeees ? ae me - 3 74 th 
HOME RAILWAY TRAFFIC RETURNS. 
a 7 Div. % 1 Receipts for Week i et le ee ere ne ; ? — ae 
Revenue ist Half, 1898 per ended Jan. 14 Trafic | Cost $ Aggregate Receipts this Half-year., Acerezate 
A Annum fg \2<8) & “a per Mile E Total Miles open 
Se: (33 f Railway. eo ite. @¢ | fF, per er ee ee —_— —| this Half-year. in 

Gross Work-| Fixed =3 ct Bowe of B 7 | ee . ace an S303 Week. . s Passengers, &c.| Goods, &c. a 

Re- jing Ex- Ch'rges'S"" S~ $23 ces $5 big 38 Mile. 2 — — a 
ceipta, penses BS\s3| a (mes! Bo |S” ~ le088 _| 3 | 18% | 1898. | 1899 | 189%. | 1899 | 1898 | 1899| 1698 

£ _ 4 | % Enouiea. £\@ 2\| 2 i@4|\6| £ | 4; @ £ | @ * 2 
157,626, 90,748 $027 BO ae Sa oz. ai 10,405, €,586.135 |305 85,515 270 : Ca aya : 25 215 17,777, 3 3 
135,398 87,773 90°60. iB) SSE. | WE. CTIA... ccocceccccecccese 1,853) 2,463) 4,321) 4,276 17) 17 19.667 44 3,856 3,561 4,537 4,529 R453 8,193! 259 | 280 
26,224) 125.47e| 97,425; 2 | 2 |Furness ..........scccccseeeee 1,672; 7,112) 8,784, 8,553 63/62 40,887) 734 3,491} 3,403) 13,540) 13,453) 17,131) 16,833) 139 | 138 
1289,024 749,413 613,772, i DN ou acne eens - . | $1,675, 48,099 146 [31 53,835; 64 ; oe ; ; 100,58: 99,655 353 | 385 
2325,373 1597,579) 848,675, 5 | 2 \Great Eastern ................ 41,698 37,226) 78,924) 75,027 67 | 65 | 49,235\1243 84,55! 89,735) 69,912) 66,537, 154,465 147,342 1,1699)1,1868 
2527,596 1601,o15, 659,842, 5 3% Great Northern .............. 35,24), 62,780 98,045 91,-33 85 | 87 52,384 1214 71,197) 79,18) 115,714) 112,202 187,911 182,7 1,145 1,071 
4626,£41 2881,424 1487,985 74 | 24 Great Western .... woes} 74,510 104.130 178,662 176,110) 70 | 67 31, 195/165 152,050! 147,729} 199,19} 195,120) 351,280 343,830 2,534 (2,675 
2476,084 1575,415 642,051, 54 | 5 | Lancashire and Yorkshire 32,584 53,395 85,88) 8:,898155 172 | 479,856\151 67,445) 63,935) 105,249, 104,108 172,633, 170,083 5364 5354 
6201,91¢ S92, 294 144,910) 72 | 64 London and North-Western ..| 81,623 141,428 223, 231 2244s J117 ilé 44,054 20% 371,985! 171,301) 255,789| 295,915) 436,355, $37,277 1,91149)1, 9118 
1345,891 770,571, 3 597,500) 4 | 4 London, Brighton, & 8. Const! 52,838 13,592 46,420 44,8:4 97 | 9% §6.25' 1191 “T7881 75,139} 27,2%2| 25,475) 195,079 101,618, 4769) 4768 
2099,479 1289,007, 523,276) 84 | & |London and South-Western ..| $2,950 23,185 66,136) 65,797, 69 9414 46,72 223} 518, 82,76 43,677, 41.839 123,939 124,521, 953 | 981 
152,849 90 726 4i, 40) 643 London Tilbury and Southend; 5,410 1,748 5,154, 4,755 63 | 68 41,944 1455 6.828 6,955) 3,455 3,433! 10. 28% 9,55) 81] 8. 

62,59:, 25,981, 2,213, 6» | 64 |Maryport and Carlisle ........ $54 1,457, 2,90: 1,936 4g | 49 20,974/103 oe i ah ke ~ & aon 4,015, 41s] 4s 
418,452) 182,590) 148,308 St | 3% | Metropolitan . sieebiel we «+ | 16,525) 16,745 268 (253 | 158,794)1254 a co oe ee rn o 
227,645) 105,465, 178,976) wil.) nil petropetieen District 21... es - 88:5, 9,158678 705 199,042! 344 Det hee 2s - | 17,655; 18,282) 15 13 
$958,437 298,85 1223,892) © ef SIE ici wate deptawachbbiinis babes 59,974 131,395 182,369 172,862 135 [129 86,238) 84) 103,395) 192,295} 269,589| 243,168! 353.924 347,370 1,3549)1, 3048 
3906, 350 522,752 790,400 7 | &¥ ‘North-Eastern | 57,959, 83,270 125,229 131,657 78 | 824. 42,752 181 61.443) 77,095) 180,951; 185,397, 261,439 246),480 1.6185 1,5978 
265,168) 141,422 68,357, 74 | 74 North London ; 6,577, 3,319 9,395) 19,2021825 [235 355,513/2215 13,372! 13,343) 6,552 6,658} 19,994 2),00 i2 12 
417,917) 256,366 118,198 43 4 Pe erree enter 5,974 8,748 tees _—e nit re +} 18,179 127 { See 10,329} ‘ait "2182} 23,729 32,034 {133 | 1% 

= oe (a MRUBL. wo eer ec weer eeesesens } * . te 4,96/ ie } 3. 82 or — 

94,083, 67,234 29,149 10 | nil. Rhymney ae - . 5,128 5,409 67 72" 29,212 2775 sa et 19,052 9,743) 7) 7 
1255,225' 752,003) 391,994 & | 24 South-Eastern .. 49,362\ 29,07: 437. 63 (57,4961 Se ' cane) 4 
762,381) 441,343, 592,408) wil. nil. London, Chathamand Dover! | 49,562 21,075 69,457) 65,790,103 | .. | 149966 23) y 202953, 101,564 37,81 4 35,069, 149,873, 136,635 (1854) 185k 
291,491) 179,¥9, 92,957 34 | wil. Taff Vaie . ‘-~ ve 2,545) 13,866 16,412) 17,100135 (37 | 88,236, 75 6,463 6,007] 27,163 25,875) 32,652, 31,835 Mal | 

| orca. , P 
1954,668 992,671) 692,882 | 5 (Caledontan® . .«| 21,416 47,748 63,168, 65,055 8) 77 | 83,083158 | 733,382 58)| #51 
: | 21,416 47, , 1,055 7 083/15 j 3/1,131,535)1,139, 32) 4,9 30) 858 ¢ 

787,794 434,087 225, 69¢ § 5) (Glasgow & So: ith- Western*. | 9,652 15,6:0 25,492 23.163 65 57 44,773. 82 322,333 sin’e be L, 420,418 * - 123 l, my. se, fe : 2 39341 33} 
25.,895) 121,76: 94,946) 4 | 34 Great North of Scotiand* ...°| 2,847) 4,428 7,675, 7,363 25 22}' 22/389 87 fe ee . | 223,525) 215,679) 331 | SBL 
286,046 173,013 83,894 } a ere geeNe 4,416 3,38¢ 7,86) 7,985) 16 165 : 67h 110,762) 107,033] 85,14 23.834) 195.999 19) 1,932 493 ara 
1925,656| 941,406 865,193, 14 | @ North arnien” eseveee| 21,893) 46,851, $3,750! 66,511 55 | 52) 62,070 455 sea ere ~. 11,895,897 1,812,105. 12352) 2.251 

isd. | j eS ee 

60,805 35,489 17,729 6) | 6) \Belfast and County Down ....| 1,265 792° 1,958' 2,012 27. 25 149 2.354 1 33} 2 764 

1961 . ' 199 t . 1,274 3 633) 927, 76t 

134,779) 80,071, £7,512 64 | 54 Belfast & Northern Counties..| 1,879 2,752 4.611, 4,401 21 | 18 11,499 13) 3,275 ret 4,152 | py sor S871 212 | 212 
124,968 75,051 49,802 nil. uil.|Dublin, Wicklow & Wexford..| -« | 3,931) 4,201, 271 23 17,88) 254 ; 8,065, 8,694, 14¢| 14 
400,138 2:7,084 87,14) of | 64 Great Northern .............. 7,291, 6.415 15,20) 13,473, 26 | 25 | 15,320 178 14,710) 18,42 7) 12,225} 11,659] 25,9'5| 25,047) 523) 588 
406,890) 257,400 75,765 5§  S Great Southern and Western..| 7,372, 7.311 15,185, 14.222 25| 24) 15'020'135 15,971 14,375} 13,870! 12.955! 23,441! 27,381! 6339} 5% 
266,597) 145,588) 83.158 44 | 4 |Midiand Great Western ......! 3,825! 5,232 9,108) 8.8071 17! 16| 12'R23/103 7.224, B18) 4,68 862% 15.908) 14.808 8581 538 

wT 1226, BBN 8.68 i 5! 958 | 
* From August l. + From September 1. 
eens SS 
ns COLONIAL, Sees AND AMERICAN RAILWAYS. 
| a! 32 at eS ae . oe 
Name te Receipte, Total Receipts. | Es Receipts. | Total Receipts. | | 3 = Receipts. Total Receipt. 
: ae r -|— Name. S32). Name | Ss —_—_——_- 
ag P =a 9 1698, 1899. ie _| =*Si | 1899.) 1d0d. | 1893. ; 1893. my | ise 1838. los. = 

Bombay, B&O I. Jan. 14 r -. & ORBIGS.—Con. 2 a |. | @ \Ausaicas.—con.| | « | « | 
ce tg ee Ted eee 28,050) 22,130) 56,375 ai, nee Urug.of M Video Jau. 14) 7,037. 8,845! 162,410, 169,421 Deaver& Rio Gra.Jan. 7) 32.500, 29,632 931,789 693,620 
East I wy eee 14 BB.400| 80,200 85,400) 60,200 East Argentine .., Nov.27 654 99) 32,229) 52,525 Erie... Nov. 539,696 591,224 5,013,511 6,068,795 
ae ts a a] . 114,600) 104,225, 224,587, 211,204, Entre Rios ......Jan..4! 2,494 2,478) 37.437! 33,259 Illinois Gentral|Nov. | £1.03), $12:742.5,012.2 84,442,188 
a 7. * — a) . 86,950; 95,218 176,090 179,660 .a Guaira & Oar.Dec. 2 1,755 1,55); 89,561! 101,424 Louisvl. & Nashv.Jan. 7 72,929 71.495 72,929 71.4 
Indi = Mid! a 4 Fo98S, 59,245 185,548) 126,141 Mexican ...........Jau.14! $3/,80 79,820, 170,990! 160,100 Missouri, Kansas| i| 42.399) 45,95] 42,509) 45,638 
— au 14) 14,402, 13,970| 28,259, 38,468 Mexican National 7$126,27% 105,462) 128,276 103,652'N_Y. Ontario & W. 7) 10,35)! 9,418, 426,105, 432,07 
Beers dian 7” Dec. tt] Uer8OS| 22-142) 30,825, 40,278 Nitrate Railways*\Dec. 31, 27,447, 21,563] 277,28, 239,891 Norfolk @ West.. B} 41,20) 44,800) 41,200) MF. 

~ ndian .... |Dec. 17 14,005, 14,42], 345, 378,961 Ottoman ...... JJan.14 3.558! $528 7131, 11,346 North Paritie liec. 21, BS Bot! 78°24218,005,433/6 105. 
BA. ae Ronse lsen 15) cnmnel : Recife & 8. Frisco. Nov.ly _ §,653 oe am 639) Bennay vanis oa | Nov (W652) Ly Lo3. 95 L197 S321 |117ZLS 

— fo , en) 68 MBRICAN. Phi 4 2 No 437.002) 334.943 8,917, ‘672 

B. Ayres & F nein ie a en ores 170,076 Ae. o soathers Des n T= 8,450) 172,456 73.953 filladel & Rea ti Now. 3 14.08 113,69) 2,571,2) ZS a7. 
e " ” oven 55 $y ° Yhic. Mil. 8.P. Jau. 3%6,209' 106.8 146,290) 1 2 ) ) )\2,756,805 
Central Argentine 14) 21,073) 20,917 39,237! 42,616 Oinn. Southern .. Nov. 85,800 6/. ‘On, 00,023 Watasb .......... | S| sity G0 aad 

* Two weeks. nein 7 = —— — 
a 
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Mines.—The widening out of the Mining markets referred 
to in our last issue continues. The reinvestment of profits 
secured in the American department is one reason adduced 
for the strength of Kaffir and Westralian markets, other 
causes being the continuation of French support and the 
belief that the political outlook in South Africa is gradually 
clearing. The increase in the Rand output has no doubt 
attracted the public to some extent Taking December's 
figures as a basis, this district is crushing 8,600,000 tons 
per annum, producing some £17,850,000 worth of gold, an 
improvement mainly attributable to deep-level properties, 
which in 1898 paid dividends’amounting to £947,595, as com- 
pared with £240,000 in 1897 and nothing in 1896. One 
of the leading features has been the amount of strength 
displayed by Chartered shares, chiefly upon reports of what Mr 
Rhodes hopes to arrange with the Colonial Office in regard to 
the railway to Lake Tanganyika. The shares show a net gain 
of ,; upon the week, closing at 3,4, but though business has 
been fairly extensive in other directions, closing prices generally 
show little variation from those of the previous week, notwith- 
standing that at times there have been violent fluctuations in one 
or two leading descriptions. In the South African market all 
changes have been favourable to holders, there being no declines to 
record. Rand Mines exhibit the principal rise, closing at 36}, 
against 35 last week. Nextin order, Consolidated Goldfields 
have advanced 33, Ferreira, Knights, Gold Trust, De Beers, 
and Javersfonteins about } each, East Rand }, and many 
others } to *. Considerable dealings have taken place in the 
Simmer and Jack group. With regard to the Westralian 
market, though there has been more animation than of 
Jate, business has been on a less extensive scale than in 
the Kaflir department, and changes, though small, have 
generally been favourable to purchasers. Again Golden Horse- 
shoes have proved the feature, and variations in price have 
been numerous. The closing quotation, however, is better, 
being 23, against 22% last week. Other changes in this 
market vary from 3; to }. The price of the metal now constitut- 
ing a record, copper shares have profited accordingly, and 
transactions have been numerous. Rio Tinto head the list of 
advances, with a rise of 1}, and Tharsis and Mount Lyell 
follow with 4 and } respectively, whilst Anaconda remain 
the same. There has been practically nothing doing in 
Indian or other Miscellaneous descriptions. 


— following are the prices and variations of the more active 
ares :— 


AUSTRALIAN, INDIAN, &C, 


Closing Prices. Rise 
we To- or 
eek. day. Fall. 
Alaska Goldfields... 1,5.. 13. -— | Lady Shenton 


Closing Prices. Rise 
Last To- or 
Week. day. Fall. 

Se ee Te 









Anaconda........., eS ape | Lake View Consols 92... 93 ..— 3% 
Associated Gold .. 68... 64 ..— | Londcn and Globe 166.. 17/6..+ 1/ 
Broken Hill Prop.. a ee | Mason & Barry (£2) << Mien es 
Burma Ruby ...... Oo . @.; | Mount Lyell (£3) .. a 
Cape Copper ...... 5 .. 43x ..+ 2/) Mount Morgan ... ov GEve xe 
nein Beat... # vg Bax. . + 2/9) Syeane GN) ee Sa .. Sry. t+ ty 

SE Sewanee -- 14 ..— %| Nundydroog ...... oo Sr. 
Golden Horseshoe 223 .. as" a 4 Oovegam ececcces 3 . 3. 2 
Great Boulder .... 25/9... 25/3..-- /6| Do Pref. ........ 44... 4h..t 3 
Hampton Plains(16/) a ee | Rio Tinto Def. .... ast « BAe % 2 
Hannan'sBrownhil: 7 -- S8%..+ | Tharsis...... 8 .. &..+ i 
Hauraki (2/6) ieenaa 3/5 .. 3/6 ..+ /3| Waihi .. en ee 
Tenboe (lew) seep Vile. =* a| Waitekauri........ i ee i: ts 
RE ws ie apace 74... 78 ..— &' W.A.Gold Fields.. 14... 19..+ 8 

SoutH AFRICAN, 

Closing Prices. Rise | Closing Prices. Rise 
wn _ at Last To- or 
eek. day. all. | Week. day. Fall 

Anglo-French pete Sh. B..t+ £/] Jumpers ......00.- a 23 e+ 
rnato Consols .. 1§ .. 2¢y..+ ¢y| Knight’s .......... 5 Sig.. + i 
nee resessesee 44 44... .. | Langlaagte Estate. 4 OF net cna 
ch rtered British.. 3 .. 3yh..+ ¢)| May Consolidated... 4 44 ..+ 2 
Cont Suburban (£4) 5g .. Ste..+ ¢h| Meyer & Chariton.. MI + & 
= wolidated Deep 34... 34.. .. | Modderfontein (£4) 73... 73... .. 
ns.GldFields,Def. 544.. 64 ..+ ¢3| New Primrose .... 442.. i os 
oy why eae eee 14 144 ..+ t Ss cctneccanes ae ee Se 
ee (ae) oee6es 27fa.. 274 ..+ t4| PrincessEstate.... 1 ly..— 7 
emeodepeert 54 : x..+ 9} ee Sr bavens oS . + ij 

MONG ... 2.60. ast andfontein ..... « B.. BWe..+ 
ou ak et amas 3 .. 234 oe | Robinson (€5)...... 3 on ry ae 
Geldenbuis Deep -. lg .. Lig..+ a United 4¢5.. 44 ..4+ ¢ 
ute See fy. 8/;-.+ 3] Rose Deep ........ Ofn-. «et th 
G ainReef .. 44.. Zoot dy] SRODS ..ccccccccee lya-- lftd..+ 3 
Geers Fes osspess Give Bites 0 Simmer & Jack (£5) 5¢,.. Be. + 99 
Gleneairn Sareea. aH. 1¢f.. .. | 8.A.Gold Trust .. a Se ..t 
H —— eeee “e ‘ |; TransvaalGold.... 14... lq... .. 

eriot rte EE 7. % + #&| Village Main Reef oo S8xy..+ 
; patein( £5) -- 9% .. 10h ..+ §&| Wemmer.......... 123 .. 12gx..+ if 
; nsbrg Con. Inv. - lg ..+ gx} Wolbuter.......... t+ th 
ubilee Diskeveases -- 6 ..+ §| Worcester ........ >» a? 2 
Miscellaneons.— lank shares have been in active request, 
particularly those of some foreign institutions. The excellent 


ated declared by the Hong Kong and Shanghai Bank has 
a in a rise of 43 in the price of the shares, the quotation 
W being 58, which is much higher than any previous record. 
— Bank shares are in demand, both Anglo-Egyptian 

yo oan LeyPt ce an i Chartered Bank of 

5 Rave also made a record, at 364, the highest price 

for 1898 having been 343, and that in its or higher eee 
a year. London Bank shares and those of Australasian 
ene ave been steady, with some small advances in quota- 
ms. Allsopp’s Preferred Ordinary stock has moved up 3 

| — and Threlfalls New shares have also risen 3. Among 
stocks, Foreign and Colonial Deferred kas dropped 5, on 


SS 


a disappointing report. On the other hand, Second Scottish 
Deferred and U.S. and South American Deferred are each 
quoted 4 higher, and a number of others have risen 1 to 2 
points. Electric shares are showing strength again, a good 
number having improved in price during the week. In the 
Industrial list, A.B. C., Armstrongs, Hotchkiss Ordnance, and 
Jarrahdale Forests have moved up, while there is a decline in 
M. B. Foster Prefs., Hammonds, and Browne and Kagle. 


MISCELLANEOUS. 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
ae. oetienees ” hag a *, Imp. Ottoman Bank 113 .. llj.. .. 
ae es oot Lon.& County Bank 1064.. 1064.. .. 
Coats (J and P.) .. 72 .. 73 |.+ 1 | Lon. & West. Bank elt. “om 4 


Gas Lignt, &:......119 ..121 ..+ 2 
Guinness Ord...... 590 ..590 
Harrod's Stores.... 4 . 


Lon. Genl.Omnibus 205 .. 205... .. 
+» «+ | Vick’'rsS’ns&M'xm 44.. 48..+ 3 
33 ...— 3| Spiersand Pond .. 20.. 20.. .. 





DIVIDEND ANNOUNCEMENTS. 


eee 


} Dividend. Corres- 
: | per Cent. per Annum. jponding 
Company. Period. To }—— —_——_———. Period 


‘Making! last 
| interim) Final. | for Yr | Year. 
' a 


———E “ 


Belfast & County Down 








of en penne ———» 
r } 


! 

a Half year} Dee. 31} .. 64 64 
Belfast and Northern } : 

Counties Railway .... Half year) Dec. 31 =e 6 | ne 64 
Belfast Street Tramways Half year} Dec. 31 <a 74 \ 74 
Brilliant and St George ' | 

United Gold Mine... aie | on Is p.s. gar Dee sy 
Eley Brothers ..........| Year | 1898 as 20 1 | 1% 
Eastman Photographic | | | 

Materials ............ Year | Dec. 31 és 20 |} 2 
Financial Times........ Ra ati a 10 a ae 
George Newnes ........ Half year; Dec. 31 10 “ae a 
Guaranty Trust of New 

iacueinie oxen Half year| Dee. 31 * 12 ' #12 «| 
Hannan’s Brownhill Gld | { 

BE wc ncwennsen ee 7/6 p.s. 
Lillie (Cripple Creek 

Gold lMining.... ... Month | January | 24d p.s. 
London and Provincial | | 

Marine Insurance.... Half year; Dec. 31 ae ; lO } WwW jy W 
Ocean MarineInsurance’ Year | 1898 aa 30 20 | 20 
South Randfontein Gold 

re ie | “a 10% = a 
Springfield Breweries .. Half year; Nov. 30 6 a 6 
Union Bank of Australia Half year) a ee” 5 a 5 
Welford and Sons...... Year | 1898 | .. | 12 lo | 10 





Aatice and Reports. 


RAILWAY COMPANIES. 

CITY AND SOUTH LONDON.—The accounts for the half-year 
ended December 31, 1898, show a balance, after providing for the 
debenture interest and the full dividend on the five per cent. pre- 
ference shares, sufficient to allow the payment ofa dividend on the 
consolidated ordinary stock at the rate of 2 per cent. per annum, 
carrying forward a balance of £1,419 to the new account. The 
dividend for the corresponding period last year was at the rate of 
1? per cent. per annuta, the balance carried forward being £1,510. 

GREAT EASTERN.—An analysis of the half-year’s account gives 
the following results as compared with the half-year ending 
December 31, 1897 :— 





Inc. or 
-—- Second Half-year. — Dec. in 
1898. 1897. 1898. 
£ £ £ 


Gross traffic receipts.. 2,831,807 .... 2,724,480 .... + 107,327 
Working expenses ....1,595,463 (56°3%) 1,508,237 (55°44) + 81,226 








Net revenue ....... - 1,236,344 .... 1,216,243 .... + 20,101 
Balance brought forwd. S502 ..0- 2,667 .... + 5,835 
Miscellaneous receipts 6,559 .... 6854 .... — 275 

1,251,405 .... 1,225,744 25,661 





ed 


16,469 
16,112 


Available for ord. div.. 382,074 .... 365,605 .... 
330,432 (54%) 314,522 (5%) 


Bal. carried forward... 51,642 .... 61,285 .... + 357 
There is an increase under each of the following heads of traffic 
receipts, viz., £7,564 in season tickets; £56,975 in other passenger 
traffic; £1,003 in parcels; £33,323 in merchandise; £8,200 in 
coal; and £2,129 in cattle. The continental traffic, however, shows 
a decrease of £2,583. The directors add:—The Great Kastern 
Railway (Finance) Act, 1867, contains certain provisions requiring 
the consent of the preference stockholders to the extension of the 
company’s railway, and outlay of new capital not exceeding 
£20,000 in any half-year, until such time as the ordinary stock- 
holders shall have received for three consecutive years dividends at 
the rate of not less than 3 per cent. per annum. That time has 
happily now arrived, the dividend having been 34 per cent. in the 
year 1896, 34 per cent. in 1897, and 3g per cent. in 1898. 
During the same three years £57,582 has been added to the con- 
tingent fund, which now stands at £108,249; and the directors do 
not propose, whilst the contingent fund remains at about that 
figure, to make any material addition to it in any future half- 
ear ” 


eee + 

Deb. and Pref. charges 869,351 .... 860,139 .... + 9,192 
ot 
+ 


Div. on ord. stock.... 








LONDON, TILBURY, AND SOUTHEND.—Subject to audit, the 
directors have decided to recommend the payment of a dividend on 
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BANK REPORTS TO 
{ 


} 
Balance 


swail Corresponding 
; 0 N Avall- Carried to Period, 1897, 
Name of Bank. jot last Profit. —— teserve, Balance | a 
Account. oleae ' Cent. | Absorb- Depre ia- Forward) wot Divi. 
=) as oe Profit. | dend. 
Annum.| 
a ee i a eel iceman — 1 
£ £ £ £ £ £ ct % 
i .tntedh dishes peat eeeele Year. 2.093; 19,374 21,467 7 14,000 5.000 2,467! 17,759 7 
Bank of Ireland ........eeseeee00s Half-Year. 11,682! 164,746 176,428 12 166,154 10,274, 158,891) 114 
Bradford District................-- Half-Year. 6,094 24,074 30,168 124 18,275 8.000, 3,893; 20,987) 124 
OO | ee ae Half-Year. 5.586 24404 29,990, 9 22,500 5 000; 2,490 24,115) 9 
Bucks and Oxon Union ............ Year. 1,452' 14,584 16,036 17% 14,000 500 1,536 14,557, 174 
Carlisle and Cumberland .......... Year. 573; 17,535 18,108 17 17,000 1,108 17,226 16 
SE Fete he beeieeeced send e Half-Year. 6.202! 19,692 25,894 15 15,750 500 6.644 19,207) 15 
Sen DONE. BAGO... é0c0sccveccces Year. 7.119' 33,938 41,057 10 #31118 9939 34,719 10 
BAUUEROGL WeMlee 2200 cccccccccccees Year. 15,854; 79,125 94,979 123 *77,314 500 16,165, 78,618 124 
London Joint-Stock .............. Half-Year. 17.210: 104,133 121,343 10 90,000 000 16,343) 111,212; 10 
Metropolitan (of England and Wales) Year. 13,995' 75,350 89,295 133 *69,104 436 14,755 68,515) 124 
Munster and Leinster.............. Half-Year. 4102' 15,903 20,005 12 12,000 1.500 3,505; 15,347 10 
a a ie aL Half-Year. 21,348 86,753 108,101 10 75,000 10.000 23,101; 94,700 9 
North and South Wales............ Year. 20,358; 104,166 124,524 15 | *94,520 9.264 20,740; 100,796) 15 
od Half-Year. 63,150' 146,771 209,921 19 ;{ 130,150 900 64,771, 147,716 19 
Provincial of Ireland .............. Half-Year. 12,150 40,168 52318 10 27,000 000 10,318 36,253. 10 
West Riding Union..............:: Year. i 32,778 32,778 8 25,633 7.145 oo 30,877 8 
Williams Deacon & Manch. & Salford Year. 20,927' 172,174 193,101 133 137,500 30.000 25,601 163,298 12% 


* Including 























the ordinary stock for the past half-year of 7 per cent. per annum, | Consols standing at under 90. It i 


carrying forward about £22,000. The large balance carried forward 
is intended to provide for any payment out of revenue which the 
company may be required to make to the Great Eastern Railway 


Company in respect of the widening of the London and Blackwall | 


railway up to the end of 1898. The dividend for the cerresponding 


period of 1897 was at the rate of 6} per cent., with a balance of 
£14,592 carried forward. 

METROPOLITAN.—-The directors recommend dividends for the 
past half-year at the rates of 33 per cent. per annum on the 
ordinary stock and 23 per cent. per annum on the surplus lands 
stock, carrying over £17,000 and £500 respectively. Distributions 
at the same rates were made for the corresponding half of the 
previous year, the amounts carried over being respectively £17,000 
and £200. 


BANKING COMPANIES. 


BANK OF IRELAND.—The balance-sheet contains the following — — 
items: 
Yr eS aa PE cixtnngnibeinebenenas 1,800,000 1,800,000 
— ember oo I a a ie 1,163,215 1,163,215 
£ £ Surplus on sale of Consols ............ 106,890 .. .. 
EE ea 2,769,231 2,769,231 | Current accounts, &c. ....... - 16,249,230 .. 16,728,500 
I Rush MON isaidcAsbkvianebivbeian 1,034,000 1,034,000 | overnment securities ....... 2,011,357 LeOnees 
RNIN ccc dk salidiiaisuaniaas nase 2,433,577 2,496,354 | Other securities ............ 1,401,175 Laas 
Deposits and current accounts ........ 8,970,346 8,906,651 ( ash in hand, &. .......... 2,376,418 .. 2,770,264 
Cash in hand at call and notice ........ 1,215,252 1,226,094 | Discounts, loans, and money a - 13,232,154 .. 13,194,228 
Discounts and advances................ 6,545,001 6,367,215 | LONDON TRADING.—The re) r the 41st half-year states that 
Investments in Government stocks .... 4,132,547 4,132,547 | the total receipts amount for t (-year to £1,074,186. The sub- 
UGE COSTES oc cc scseccedaseseveses 5,383,148 .. 5,420,110 | scrigd capital now stands at £57570. The amounts on deposit 
BANK OF VICTORIA.._The half-yearly meeting will be held on | and current accounts stand at ©=5 642. The investments amount 
any 1 when m is ere to declare a dividend on the | to £29,634. 
reference shares at the rate o er cent. per annum, to transfer sle j j » » directors 
£20,000 to the reserve fund mehiae it £70,000), and to carry oe cn eet ate es ee Sones Se 


forward to next half-year, £20,030 19s 1d. 


BARCLAY AND CO.—-The balance-sheet compares as follows with 
the corresponding period :— 


-December 3l.- 





DECEMBER 31, 1898. 


Appropriation : 


| 





Amount Dividend. 








Income-tax. 





; also proposed to write off 


$500,000 from bank premises aceouut, leaving $830,000 to be carried 


| forward. 


LAMBTON AND CO. (NEWCASTLE-ON-TYNE). 


The 
sheet contains the following: 


balance- 


——-December 31.—-~ 


1898. 1897. 
£ £ 
Capital and reserve .......... 680,320 72,871 
Current and deposit accounts .......... 3,799,617 3,752,479 
Cash in hand, &c. .......... 508,970 521,964 
Investments ....6.scceccee 2,045,932 2,051,805 
Advances and discounts 1,839,628 1,770,842 


LONDON JOINT-STOCK.—T: 


ncipal items in the balance- 
| sheet are as follow :— 


——-December 31.-—~ 


| decided to declare a dividend a 

| with a bonus of 2 per cent., ad! 

| to pension fund, and carrying 
books are closed until Sth prox 


rate of 10 per cent. per annum, 
£20,000 to reserve fund, £1,500 
ird £6,565 lls. The transfer 


isive. 


189 1897. —— principal i - in the balance-sheet are a8 
£ £ a walle 
NR iin nitcbinaanicbadiienincees 2,125,000 2,000,000 | ae 
UD. .ceenecnsscteccosaccencasstee 1,000,000 .. 1,000,000 ) £ £ 
Current, &c., accounts .........ccccece 30,938,585 .. 28,290,691) ..: : 
MANNE ANE, <ocvevcnssccvcsecese 9/336,459 EE | etn ee OP wooo srnewnnererns + eves ae 1 
Investments. ........cscecesessecccece 9,477,611 9,559,681 | Cire eee ens ae 1 077,082 
Advances and discounts .............. Se: ci NE err oeewenssenesiessssess0e> conan "357, 
, few S**) | Deposits and current ac 10,247,472 10,357,906 
COCKS, BIDDULPH, AND CO.—-The balance-sheet made up on| Gch ’in hang & reer ere ees 443, 1'567,705 
January 14, 1899, shows :— Partners’ capital and reserve, £200,000; | ee me we st a a eaeads voor 1'144,266 
current and deposit accounts, £853,147; cash in hand, at call, and | aces ananaiad Eee NOt sHORees ery **  “"198.988 
tog aan, Soe investments, £286,785 ; and advances and | Advances at call i 2 yy ** 9 088,556 
ills discountec |p: : ioe ara’ ** oe4. 
oo oS bd Bills discounted ............. 3,864,361 .. 3,964,309 
COMMERCIAL BANK OF AUSTRALIA.—Telegraphic advice has ' ‘098. 
been received that at the half-yearly nadie be be held at Advances at sundry dates .............. 4,098,414 4,021,791 


Melbourne on February 2nd, a dividend at the rate of 2 per cent. 
r annum will be declared on the preference shares, £30,000 will 


carried to special assets trust reserve account, and £9,172 
carried forward. 


COMMERCIAL OF SYDNEY.-— Telegraphic advice bas been 
received that at the half-yearly meeting on 20th inst. a dividend 
was declared at the rate of 8 per cent. per annum, 
£16,681 was carried forward. The 
£1,010,000, 

HONG KONG AND SHANGHAI.--The London manager has 
received a telegram from the head office at Hong Kong announcing 
that the directors intend recommending a dividend of £1 10s per 
share and in addition a bonus of £1, free of tax, for the half-vear 
to December 31st, and $1,000,000 is added to reserve, which will 


and 
reserve fund remains at 


then stand at $10,000,000. Of this reserve fund £772,500 is in | 








| PARR’S.—Subjoined is a com; 
| balance-sheet :— 
| 


\rison of the principal items in the 


1898, 1897. 
£ £ 

| Capital paid up ................ 1,370,000 1,320,000 
Neen eg i 1,370,000 1,320,000 
| Current and deposit accounts........ 21,752,175 20,322,552 

| Gants ten Bel, Be, occ c ccccccessece 8,601,216 7,268,1 
PER Voki iabecdeewceoesutes 2,196,991 .. 1,991.539 
Bills discounted .............. 2,093,317 .. 2,316,571 


Loans and advances 11,257,334 


WILLIAMS, DEACON, AND MANCHESTER AND SALFORD.—The 


| items of the balance-sheet compre as follows with the correspond- 
ing period :—. 
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January 21, 1899. | 


——December 31.——~ 


1898. 1897. 
0,000 1,000,000 

i re ila ila ela Seis 1,000, ,000, 
ad Ty es acces 525,000 500,000 
Current and deposit accounts ........ 12,342,687 11,385,566 
Cash in hand, Ac. ....-.eeeee eeeeee 3,356,480 .. 3,307,649 
TnwestMents...sccccccccccccsccccces 1,962,727 . 1,602,603 
Bills of exchange ......seeeeeeeeees 1,879,810 .. 1,960,953 
Advances and loans .........+..+++s 6,494,075 5,834,551 


ASSURANCE COMPANIES. 

LIVERPOOL MORTGAGE.—The report for the year 1898 states 
that the premiums received during the year amount to the sum of 
£12,592. The claims paid and estimated amount to the sum of 
£3.748. The profit and loss account shows a balance to credit of 
£8,501. Out of this sum the directors have transferred £5,000 to 
the reserve account, which will now stand at the sum of £35,000, 
and they recommend that a dividend at the rate of 5 per cent. per 
annum, free of income-tax, be paid out of the balance, leaving 
21,001 to be carried forward to next account. 

MARITIME.—The report for the vear 1898 states that the net 

remiums on risks taken during the currency of the year 1898, 
Tl ansting reinsurances, returns, and agency charges, amounted to 
£202,979, of which the sum of £110,842 represents premiums on 
risks run off, leaving £92,137 for premiums on risks still outstand- 
ing. The risks taken represent a liability of £39,185,206, of which 
£32,172,091, or 824 per cent., have run off or been reinsured, 
leaving £7,013,115, or 172 per cont, pending. The number of 
policies issued in 1898 was 54,831, against 52,027 in 1897. The 
payments in 1898 for losses, averages, &c., on risks taken in 1898 
amounted to £70,663, and for losses, averages, and returns on risks 
taken in 1897 the payments are £75,720. The underwriting 
account for 1897 has been closed by transferring £18,500 to under- 
writing suspense account, to mect unsettled claims, returns, and 
commissions, leaving a profit of £19,543. Adding to this the 
interest and transfer fees earned in 1897, and deducting the 
expenses of that year, the final result is a profit of £18,813. The 
interest realised from investments amounts to £10,927. A decrease 
in their value of £5,713 has been carried to the debit of investment 
fluctuation account. An interim dividend of 5 per cent. was 
declared on June 13th, and the directors now recommend a 
further dividend of 5 per cent., free of tax, payable on January 
31st, making 10 per cent. for the past year. 

RELIANCE MARINE. -— The report for 1898 states that the balance 
of 1897 underwriting account brought forward was £61,623, the 
settlements made on that account and previous years being £56,137. 
The interest account for 1898 was £7,180,and there remains at the 
credit of the profit and loss account a balance of £14,031. An 
interim dividend of 2s per share was paid in July, and the directors 
propose to pay a further dividend of 2s per share, tax free, making 
10 per cent. for the year, carrying forward £4,031. The net pre- 
miums taken for the year amount to £113,239, and the claims 
settled to £41,753, leaving, after deducting expenses, Xc., a balance 
of £56,040. The liability on risks accepted was £27,593,429, of 
which £25,438,625, being 92°19 per cent., has terminated or been 
reinsured, leaving £2,154,804, or 781 per cent., outstanding, the 
unearned premiums thereon being £25,985. 

S8EA.—The report made up to December 31, 1898, states that the 
premiums received during the year, less returns and re-insurances, 
amount to £227,516, the claims settled on account of 1898 being 
£73,189. The risks underwritten represent a liability of £36,638,698, 
of which £3,282,524 remained at risk on December 3lst, the net 
premiums on risks run off being £171,540, or 75 per cent. of the 
premiums received. The underwriting account for 1897 has been 
closed by transferring £18,000 to underwriting suspense account to 
meet unsettled claims, leaving, after payment of expenses, a profit 
of £11,164. The interest earned during the year was £19,078, 
making a total profit of £30,242. The profit and loss account 
shows a credit balance of £108,862. An interim dividend of 2s per 
share, free of income-tax, was paid on July lst. The directors now 
recommend the payment of. a further dividend, free of income-tax, 
of 4s per share, making a total distribution for the year of 15 per 
cent., carrying forward £98,863 to next account. The directors 
have transferred £30,000 from the underwriting suspense account 
to the reserve fund, which has thereby been increased to £270,000, 
and they further propose to increase the interim dividend, payable 
in July next, from 5 per cent. to 10 per cent. 

MISCELLANEOUS COMPANIES. 

ANGLO-AMERICAN TELEGRAPH.—The directors have resolved, 
after placing £12,000 to the renewal fund for the half-year, to 
recommend a balance-dividend of £1 4s per cent. upon the ordinary 
consolidated stock, and a dividend of 18s per cent. upon the 
deferred stock for the year ending December 31, 1898. There will 
then be a balance of about £530 to be carried forward. The 
above dividends, together with those already paid, will amount to 

9s per cent. on the ordinary, 6 per cent. on the preferred, and 

18s per cent. on the deferred stock for the year 1898. 

BLUNDELL, SPENCE, AND CO.—The report states that the direc- 
tors have placed £1,000 to reserve, which is now invested in 

nsols, and recommend a dividend of 10 per cent. on the ordinary 
shares, less tax, payable half on February 28th, the remainder on 

August 29th, and that £16,740 be carried forward, as against 

£13,082 last year. The rebuilding at Anchor Wharf is now com- 

Pisted. The cost has been £15,154, of which £4,389 has been 

charged to capital, and the remainder to revenue; £8,628 has been 

£8.12 on maintenance, repairs and additions. Of this amount 
28 has been charged to revenue. 

BRYANT AND MAY.—The report for the year 1898 states that the 
- profits added to the balance brought forward, after providing 

T director's remuneration, expenses of management, maintenance 
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of premises, plant and machinery, and other expenses, amounted to 
£66,556. The interim dividend at the rate of 7s 6d per share 
absorbed £30,000, and the directors now recommend a dividend for 
the second six months also at the rate of 7s6d per share, carrying 
forward £6,356. : 

CLIFTON SUSPENSION BRIDGE.—The report of the directors for 
the year ended December 31 last states that the traftic receipts for 
the past year (£3,544) show an increase of £29, as compared 
with the receipts of 1897, The balance of receipts, less expenses 
and debenture stock interest, and including the sum of £62 brought 
forward from last account, amounts to £1,532, out of which the 
directors recommend that a dividend should be paid of 44 per cent. 
for the year, free of income-tax, leaving a balance of £70 to be car- 
ried forward. 

FOREIGN AND COLONIAL INVESTMENT TRUST.—The report 
states that the net revenue for the past year amounts to £110,973. 
To this must be added £2,578 brought forward from the preceding 
year, making a total sum of £113,551. After deducting the sum of 
£54,280 distributed as an interim dividend in July last, there 
remains a balance of £59,271. The board recommends a dividend 
at the rate of 5 per cent. per annum (making 43 per cent. for the 
year) on the deferred stock, leaving £2,316 to be carried forward. 
A profit of £26,285 has been realised on capital account by redemp- 
tions, sales, &c., and after making provision for the difference in 
the nominal amount of stock received on the conversion of Buenos 
Ayres 6 per cent. loans, and the reconstruction of the Leopoldina 
Railway, there remains a sum of £13,436 to be added to capital 
reserve account, raising the same to £642,973. 

GAS LIGHT AND COKE.—The accounts. for the past half-year 
show that the balance to the credit of the net revenue account will 
enable the directors to recommend a dividend at the statutory rate 
of 12} per cent. per annum, carrying forward £53,759. 

GOVERNMENTS STOCK AND OTHER SECURITIES INVEST- 
MENT. —The report for the year ended December 31st last, states 
that the company has benefited during the past year from the re- 
sumption of payment by the Argentine National Government in 
July last of the full interest upon its various debts. On the other 
hand the income has been adversely affected by the default of Brazil 
to discharge its obligations in cash. Owing to the transfer of the 
Leopoldina railway to an English company and the conversion of its 
bonds into shares ofa less nominal amount, and owing to the re- 
arrangement ofthe Buenos Ayres Provincial Debt above referred to, a 
loss of capital has been incurred amounting to £12,072. In order to 
provide for this loss, the directors have, after taking credit for the 
balance of profit on stocks sold during the year, debited the reserve 
account with the sum of £8,444, reducing that account to £34,516. 
The directors regret that the securities, taken at their marketable 
value, continue to show a large depreciation upon their cost price. 
The amount credited from dividends, interest, and other sources, 
including the balance brought forward, is £44,129. Deducting the 
interest paid upon debenture stock, &c., together with all expenses, 
there remains a balance of £23,598, andthe directors recommend, 
after payment of the dividend on the preferred stock, a dividend on 
the deferred stock for the year at the rate of 1 per cent. per annum, 
carrying forward £3,660. 

HARROD’S STORES.—The directors, subject to final audit, recom- 
mend a dividend of 12 per cent. on the ordinary shares for the six 
months ending December 31, 1898, which, together with the 
interim dividend of 5 per cent. paid in July last, will make 17 per 
cent. for the year. The sum of £4,943 is carried to reserve, which 
will then stand at £254,963. 

LAW DEBENTURE CORPORATION.—The report states that the 
net profits for the year 1898, after providing for income-tax, were 
£35,820, and after deducting the dividend on the preference shares, 
there remains a balance of £28,962. In accordance with the articles 
of association £2,166 has to be carried to the general reserve fund, 
which will then amount to £13,070, and £3,248 has to be divided 
among the holders of founders’ shares. The directors recommend 
a dividend at the rate of 7 per cent. per annum, less tax, on the 
ordinary shares, leaving a balance of £3,248 from the profits of 
1898. This balance will be carried to the ordinary shareholders’ 
reserve fund, which will then amount to £26,536. The dividend 

payable to the holders of founders’ shares is £16 4s 10d a share. 

LONDON AND GREENWICH.—The directors report that the 
accounts for the past half-year show an available balance of £12,389 
out of which they recommend that a dividend be paid at the rate 
of £1 8s 3d per cent., subject to income-tax, for the half-year, 
leaving the sum of £220 to be carried forward to the credit of the 
next account. 

MANCHESTER SHIP CANAL.~ Subjoined is the monthly approxi- 
mate traffic return: 





December, December, Total for Twelve Months. Increase, 
1898. 1897. 1898. 1897. 1898. 
£ £ £ £ £ 
24,788 19,259 235,278 .. 204,414 50,864 


ROYAL AQUARIUM AND SUMMER AND WINTER GARDEN.—The 
report states that the gross profit for the year 1898, including the 
balance of undivided profit brought forward (£18,977), is £34,988. 
After allowance for depreciation and payment in full of mortgage 
and preferential interest, an available balance is left of £29,739, 
from which it is proposed to pay a dividend of 5 per cent. for the 
year and to carry forward £19,739, a result satisfactory as having 
been attained during a year of unusually unpropitious weather for 
indoor amusements. The reserve balance of £19,739 is deposited 
at interest with the London Joint Stock Bank, and part invested 
in realisable securities of present higher value than at the time of 
purchase. The society's mortgage, originally effected at 5, then 44, 
and subsequently 3} per cent. per annum, has recently been re- 


effected at 3}—an evidence that the freehold grounds and 
properties of the society are of an increased and increasing value. 
The seventh annual great yachting exhibition will held 
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February 1 to March 2, and the eighth annual fisheries March 8 to 
April 5 Spaces are already let in both exhibitions exceeding last 
year's entire disposal. The National Chrysanthemum Society will 
hold its annual great shows at the Royal Aquarium, as hereto 





of ore, 


i 
nd various dog and other shows are already arranged. The | 
society is in friendly accord with all licensing and other | 


authorities. 
STOCE CONVERSION AND 


INVESTMENT TRUST.—The report 
for the year er December 31 | states that there is a credit | 
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balance of £4 , out of which has been paid the dividend for the 
year on the four-and-a-half per cent. preference stock, leaving 
£31,207. Of this amount £19,990—being 10 per cent. on the 
ordinary share capital—belongs to the ordinary shareholders, and 
as the directors sider, as explained at the last annual meeting 
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reserve does not req juire a4 be 
further sug: nd that it shc uld be apr in 
payment of 10; me-tax. Out 
of the sur; (£11,217) the 
directors r 2¢ per cent 
to tl rdin unders’, both 
lees added tot 
*( re rve to the “< 
reserve the ”" and “C 
reserves W e “*] reserve fund, 
belonging to the ordinary share i been increased during 
the ar by interest thereon am t £1,004, and now stands 
at £29.69) fect of these r ations, if adort« i, will 
be that tl rdinarv st areh lers ll receive a cash  dividen nd for 
the vear 6d per sh r 124 per cent., less income-tax. 
THOMAS WALLIS AND co The report for 1898 states that th 
net ar amount to £39,479, and the directors recon 
at & ide ion the ordinary shares at the rate of 12 per 
rent rannur led rT 
1898. w wit 
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years. T r 
pos : 
n | er 3] 
next ts % 
fut a! 
ea } ir s Jar lary 


_ MINING COMPANIES. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


AVERAGES OF GRAIN. 





COMPARATIVE 





The f g & statement showing the Quantities Sold and 
the A ge e of British Corn (Imperial Siemens in the six 
weeks ended Jan. 14, 1899, and for the corresponding week in each 
of the years from 1898 to 1895 :— 


LT 


QvasTitTizs Sotp AVERAGE Prices. 
Wheat Barley Oats. Wheat. Barley. Oats. 


qrs beh 


1s¢9 qgrs beb qrs bsh a a s a 
Jan. 14 68,711 € 100D17 1 23.650 0 2 17 1 
7 $3,545 0 13S 6 17079 2 0 17 0 

1898 


ac 


$6, 
61,583 
€7 £47 
70,306 


or 
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a4 se 
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Vina wae 


58,957 


BR BURR Ve 
Pees BRsR Bue | 
eanocw Auge ww 


seoune 47363 4 100s74 5 7317 0 7 

= 51332 5) 1075 3 17,406 8 1 16 
1896 ...... 31 2| 128130 2 23601 10 
6 7 8 


"19,623 
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The following table estimates the home consumption of wheat 
during the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 





















1898-9. 1897-8. 1896-7. 1956 
cwts cwts cwts cw. 
Importse—Wheat (19 weeks to Jan. 7) 22,242,300 23.738; 26,440,200 26.044.280 
Flour o ” 8,057,600 7,451.50 8558300 7,478,409 
50,309,900 31,190,100 34,998.50 33 522.600 
Add week ending Jan. 14—Whear 1,907. 1,254,900 1,227.65 1.055.500 
Dap dcthinakusdestcbnenheenwu 564.9% 567 ,60C 5 SO “38.00 
Total imports, 20 weeks ..... 32,682,100 5501260 SMASMO % 016.300 
Less exports—W heat ..............+- 64,40 ox Oo 85,400 
I rede aaah een indie mies 100,20 103.9% 144.20 71,300 
NN re es 32,517,500 52,851,700 36,631,900 34,259,009 
Add to this the estimated sales of 
home-grown wheat ..........-..00- 15,568,800 15,852,400 12,775.30) 7,618200 
Twe weeks’ home supplies 48 SX $7,664.16 7,2 1,877,800 
Average price of English wheat, per s 4 s 4d s d :s 
quarter a nee 27 2 35 0 31 25 10 
Se 6 3} i 7 «63 5 lig 
bushels bushels bas s shela 
“Visible supply” in U.S. centres, bush. 27,735,000 37,848,000 52,459,000 57,998,000 
b> do n cwts 14 ROY 76000 28.1 x 478.000 
The attendance of buvers throuchont the w 7 
he attendance of buyers throughout the w has ona 
in i scale,and as a result a general t 1 S been 
the prevailing feature, transactions all cr fin 
to a limited compass. Supplies of Engl wheat hav 2 
hand in only moderate quantities, t 1a 1 ar 
has made extremely slow progress, and values are a 6 
jown on the week, at whick reduction, however, trad 
a st stationar Foreign descriptions hay g 
for st y rates, but with buvers s celv ix i h 
ruled against sellers Flour, in sympa with wh 
exh ited a V 7 SiOW née and ] a 
had t be accepted. he  floati id Ww 
t market for wheat an impr lemand rule 
s r,and a moderate amount of | s has ide 
I Francis Fisher, conta g 9,500 a strali an f Febr 
a a 13,00 No. 1 Norther c 
-Q} it 
mt > ’ \ a 
. r ilth iading, ther at 263 Od 
argo La ta. 2,500 tons, d t 1 t sh 
r 28s 6d, wit ivers FOO t r 
Q- j T S v ‘ 
“ + s ‘ - . @isa, ae - . 
merican par Ss have € al 1 : t, but 
r after being firm, r i r. H ] rary 15th ; 
shipment, changed hands at 29s 94: No. 2 w afloat, y 
28s 12 No. 1 North pring : 2936 tto 
Janus 29s 49d to 29s: and Februarv, 29s 3d 23 torian, : 
Febr idt amer, made 28s 7id i r s have met ; 
support. No. 2 Club Calcut i snuary- a 
February, sold 28s 9d to 28s 6d to, April-May, to 
Hull, 29s 3d. The market for ar s been 
x ¥ slet on a limi ted tra y @ easier 0 
prices. G g sorts, on spot. y ra sparing fered, 
have re stea Tk g et for A 
this gr: juiet slues have been 
was offered “aver : 5 mple, due 5 
|} out Febru The M 47 lbs to 48 lbs 
guaranteed, realised 18s led. The Clara. 4.000 to 
9, juarter new and 7,500 quarters 
} 4 = “3 ‘ > > 7 >? > ly 
| cessa | ld at 19s 9d and 17s 9d res 5 
| Parcels hav eodosian, just sold 17s 9d Maize 
i » +} ant thea . : 
} OD the spot, has sale, with n 3t Lit against 
| sellers, while the on, after being dull, became steadier, 
which, however, ly temporary. For the Trelawny, 
Galatz-F oxanian, juarters, lu it 2 in stant, 
19s 103d was asked, and 20s for prompt Bessarabian. 
American mixed, old crop, January-February sellers 19s and 
| 18s 44d for new and/or old cr P- Parcels of . rican mixed, 
ail . ? Re ts 2 ao I 
a at, ade 18s 3d, ont subseqi 1ent! v 18s was acces I Oats, both 
on spot and to arrive, have @ been dull and neglecte¢ :ns and peas 
co! 1ue steady, but qui et. The mark t t lav ¥ nerall 





thin nly attended, and wit a &@ continued slow de 
directions made \ ery slow progress. Both 
wheat met a dull sale, and prices tended in 
| in sympath hy with wheat, showed no vement. 
| barley about unchanged, but a quiet sale. Oats and maize were 

dull, and unchanged. The wheat cargo market Cisplavyed more 
- civity at easier prices. 2500 tons La Plata, per steamer, 
| Jan. to Feb. 15th, sold at about 285 14; this price was also paid 

oe 11,500 qrs South Australian, February shipment. The Rahane, 
| Californian, off coast, realised 32s 6d. American parcels quiet and 
j easier. Indian parcels firm, but quiet. No. 2 Club Calcutta, to 
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London, January to February 15, sold 28s 6d. 
occasionally easier. 17s 9d was bid for new and/or old crop, mixed 


American, January to February 15th, but 18s 3d was wanted. 
Barley steady. Azoff, April-May, usual options, offers at 17s. Oats | 
dull. 





THE IZON AND COAL TRADES. 


The activity in all branches of the iron and steel trades is fully 
maintained. The only ditticulty experienced consists in keeping level 
with the press of work; in fact, books are full for so long a time 
ahead that orders have frequently to be turned away. The pig-iron 


markets are active, and advances were recorded at the Manchester | 


market 
strongly 


on Tuesday, and in all other districts quotations are 
held. 


warrants, and a substantial advance of 2s per ton has to be recorded | 


for the week. The closing quotations are:—Buyers 53s 6d cash: 
53s 9d one month; sellers 4d more. Stocks in Connal’s Stores 
(Friday), Glasgow, 314,733 tons; Middlesbro’, 144,592 tons; 
hematite, 33,117 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says: 


This week has further developed the increasing demand for pig-iron | 


and a very steady rise in prices. A satisfactory feature is that the 
business doing is entirely on legitimate lines. 
arise in price this week of fully ls per ton. 
pig-iron to-day 47s, hematite 57s per ton. 
material is so good that new orders cannot easily be placed, even at 
present price of £6 17s 6d for steel plates. 


Middlesbr: )’ 


The Jron and Coal Trades Review writes as follows respecting | 
manufactured iron and steel :—A strong stream of new orders con- | 
tinues to come to hand, and the prospects of both the finished iron | 
and steel trades for months ahead are of a promising description. | 


In Cleveland this week iron plates have risen 2s 6d per ton, and in 
Staffordshire an increase of 5s per ton has been made in quotations 
for bar iron, sheets and hoops. 


arealike in excellent demand. Cleveland manufacturers have raised 
the price of stee! boiler-plates 10s per ton, and Scotch makers are 
making 2s 6d per ton advance for bars, sheets, and angles. 
Lancashire makers are very fully sold ahead, and in Yorkshire 
business is unusually active, and manufacturers experience 
increased difficulties in keeping their deliveries up to time. North 
of England prices are as follow:—Iron ship-plates, £6 15s, less 24 
per cent., fot. Steel ship-plates are at £617s 6d; steel ship 
angles, £6 12s 6d; iron ship angles, £6 5s; packing iron, £5 5s; 
taper packing iron, £7 10s ; common iron bars, £6 5s, all less 24 per 
cent., f.o.t. Heavy steel rails are at £4 15s net at works, and the 
demand is somewhat quiet, but works are fully occupied. 

The coal trade continues in a very active and satisfactory state 
the demand for steam coal being almost unprecedented for this time 
of the year. A very large tonnage is going for shipment, and con- 
sumption is unusually heavy. The demand for house coal is 
steady, and the coke trade is brisk. Important advances have been 
made in coke prices in the Midlands and Derbyshire. Shipments, 


despite the bad weather experienced during the last few days, have | 


been well maintained. So far the projected demand for higher 


wages has not met with much favour, and in several districts it | : ; A tn 
| quantity of American cotton reported at sea for Great Britain 


will, it is understood, be opposed. At Newcastle best steam coal is 


quoted 10s 9d to lls per ton, f.o.b. for delivery next month, the | ! 
| bales at the corresponding period last year. 


latter price being required over the Baltic season. 
Our Cardiff correspondent writes on 19th inst. respecting the 
South Wales coal trade, as follows:—Owing to the non-arrival of 


tonnage, which through stress of weather, is sheltering at places | 
of safety in the Bristel Channel, business has been quieter during 


the past week. So soon, however, as the weather moderates, there 


will be a large influx of steamers and vessels, and the rush for | 


coals will be even greater than the last fortnight, and prices will 
advance considerably. Closing prices :---Best steam coal, 13s 6d to 
14s 6d; seconds, lls 6d to 12s 6d: dry and Monmouthshire, 11s to 
lls 94; best steam small, 7s 6d to 8s; seconds, 6s 6d to 7s; dry 


and Monmouthshire, 5s 9d to 6d. Freights to all parts are much 
easier. 





THE COTTON TRADE. 


LIVERPOOL, January 19. 

The cotton market continues active, and a good business has 
been done at hardening rates for most descriptions. 
rate has this day been reduced from 4 to 34 per cent. In Sea 
Island a moderate business has been reported. Quotations are 


In American a good business has been done, a considerable amount 
of which is reported on speculation. In the early part of the week 
prices favoured buyers, but they subsequently hardened,and quota- 
tions show 1-32d per lb advance. In Brazilian a fair business is 
reported, and quotations are raised jgd to 4d per Ib. Egyptian 
has been in fair demand and freely offered. Quotations are un- 
changed. Peruvian has been in moderate request at unchanged 
rates. In East Indian a very limited business has been done, but 
quotations, except for Tinnivelly, are advanced 1-32d per lb. 
Futures.” —The market for American continues fairly active, 
= after various fluctuations, prices show fully 3-64d per lb 
. vance for near, and generally 2-64d per lb for more distant posi- 
ns, as compared with last Thursday's Circular rates. The following 
.. the latest transactions in Egyptian :—Delivery : F.G.F. March, 
me May, 5 9-64d per Ib. 
PR a amount of cotton forwarded this week is 95,274 bales, and 
120.010. exported} 9,511 bales. The increase of stock this week is 
are ope pales. The sales amount to 66,850 bales, of which 10,350 
©n speculation, and 4,890 declared for export. 


Maize dull and | 


At Glasgow a good business has been done in | 


We have to record | 
No. 3| 
The demand for steel | 


Business in steel rails, &c., is brisk, | 
and sheets and plates, marine sections, and bridge and girder work | 


The Bank | 


| quiet and discouraging to the producer. 
Without change. Forwarded this week 1,640 American Sea Island. 


PRICES CURRENT. 





| a 
‘ ° © Same Period Same Period 
3 & & 1898. 1897. 
Descriptions. aA & 7 - — 
Gig BogGigis gifs ¢ cs Fs 8 
si'2'8 S(8i4 1S 135 8&3 8B g 
OA Did ia (Ala iS Siseisa 
Americen. i oo did a a d aidadiad 
Sea Island........ perlb .. 9 94 10 {114 /21 8 9 11 (10 104/114 
Florida ditto .......... -- | 6> 63 | 73; 8 | 9B | 6} 6h 72) 6h) GF 74 
Ord G O uM MidGMiIMF L.M MidGM LM Mid GM 
| American ......... coos.) 2B | Sta; 3 | Sei Sh | SHGi 34) See 344); 372 | 4 42 
Brazilian. Mid MF Fr. G F Gd./Pne MF Fr. Gd. MF Fr. Gd. 
Pernambuco, &e. ..... RW | Si 3}. 34 Sth 44,44)... 
COREE cnc cccseccee cocss| oo | | On| Ome 3g) 3S 4 | 4h... 
a a ae oc | a) Ge Eee we Fea Se | SB fk i) aan! 48 . 
EDEN pos ivsnicseeel wo 1 ae he co) on oS Pr ee ee : 
SS OS eee Syn 4 3s . . Sy : ° Se 3 > ee 
Maranham ............ ce | OB ) OB 1 SRS wo | cw Bi 9S ce 4 48 
Egyptian. | : 

Pf PNY cc av acninmataads 3 | Sh 44a 5 | Sa Oth 3h SER 4a 440 SHR) Sta 
MN an. cs cxcuicownnas ss 7. i ‘ 444, 4e8 .. oe | oo | OG ae 
Smyrna, Greek, &. ..... .. | 243 | 3d | 3g) .. | 33) 3 4 34 30 («4 

West Indies, &c. 

| Tahiti Sealsland ...... 5t | 5} 53 & oo | Sh | Gh ii .. | Sh} 6 

Peruvian—Rough...... -- | 6B | GZ af a Ded tei dee Tie bch 
Ditto Mod. Rough....,.. | .. 5%) 5@'6 /.. a Sa | ee | Sa | See 
Ditto Smooth ........ .. | Sh 34}, Spe) Stay SHH 38 Sym Sta, 2. 1 4a! 44g 
Ditto Sea Island...... oo | oe | OH) SB | SQ] Gt | .. | Sh) SO... | Sh Gk 

WER iic oul Gceaues . | +e | 23) 3 | Sol SA) .. | Sh) She. | SeRl ag 

East Indian. iFr rar Gd. F G|Fne/S'in GF Gd. Fne GF Gd. Fne 
Surat—Mac.G'nd Surtee oa) sew | an 2 aes as bos | oom 7 4 
» _ Broach) .. | .. | Sx! 3%! Shei .. || .. | 3 | Soh) .. | ShZ) 382 
Sawginned Dharwar.. 3,', 344 344) -. |... | 3dn\ Sve 3h | 38 OB 
Bhownuggar ....... 245 245, 25h) 233 2E4 fy, 248) 32 5 3) BR 
M. Gin'd Bhownuggar, 24% 24] 29! 22% 23) 2m) 2 38 Sth) Sy, See 
Oomrawuttee, No.1.. 243 24$ 223 22) 34, 28 | 24 | Sek) Srh Sua) Ste 
= No.2. | .. | 34% See) 23et .. - § 26 | Seki... sa 
M. Gin'd Oomra, No. 1 24; 242 23% 223) 345) .. | 28 | 26 | Sch! Sek See! OH 
s oo . MOD .. | «> | SRG ee Seal cc Hes] Se) Se és 
M.Gin'd Khandeish.. .. 2)? 212) 234). | ¢: eee cc haa 8 os 
NNR i cerscecacecs oo | oo | Shel Sadi 2 ; 232: Sy) .. | 3 
M. Ginned Comptah.. 23 3s Sig oT SA ST cc we we 8 on 
Bagalkote............ es Died oo hae ‘ St : ae dae aa 
Sa - , 2hg; 263) 29%) .. 23° Seu, 24 | 22) 3 
Machine Gin'd Scinde .. o | ee | S55) 20a) 238i) .. Sty. 3 
ee ee 2yo 244 254 25%) Zig 2th | 2 tn 2h 22) Se 
Machine Ginned Bengal .. .. 24 | 2g | 3¢2, 34h 28 | al See. ek 
Madras—Tinnivelly.... 234 3 eh ore Bae! Aaa: Can 343! 334) .. 
Western Bge) oe | Salat oe | oe | oo I] SM See! «o || GR: S| oe 
RII s io x5cc seduces. No2) 344! No. 1, 3'§3 Nol 34 ae Fg oe 
Coconada, Red ........ Watir232) .. | oo | ee Fair 3 ‘ i 
Imports, Exports. Consumption. Ac. 
1899. 1898. 
Bales. Bales. 
Imports from Jan. 1 to Jan. 19 .......cceee STOSIG ccccce 408,995 
Exports from Jan. 1] to Jan. 19 .........006 SAGE soeens 17,737 
Stock, Jan. 19.. eaedaunedewe $ekeuses 1,617,890 ...... 1,007,870 
Consumption from Jan. 1 to Jan. 19........ BS -eccus 237,161 
These figures show :— 
Bales 

An increase cf imports compared with the same date last year of...... 161,520 

BD DSRS OF SCEAAL GEPUIIE OE. oa. on ose e037 60k 0 8eendeesercvasinsessens 17,750 

An increase of quantity taken for consumption of ...........6.-.eeeee 16,980 

An increase in stock of..............6. ede atheeneeadk Ode ees bnbbawreds 610,020 


In speculation there is an increase of 18,220 bales. 
The imports this week have amounted tc 224,782 bales, and the 


(including cable advices to date) is 520,000 bales, against 290,000 





MANCHESTER, January 19. 

The chief feature during the past week has been the advancing 
tendency of American cotton in Liverpool, and this at a time when 
so much stock is held, and when the supply on the wat j 
large as compared with last year same time. ‘To-day spot 
tions have been put up 4d, and futures are for certain months 
quite four points up on the last few days. Home American yarns 
have been steady all the week, but there has been no particular 
weight of trade passing. To-day there has been a little more doing 
perhaps than seemed likely at opening, but any advance on Tues- 
day’s selling rates is very difficult to obtain, and tends to restrict 
business if persevered in. Shipping yarns have been slow all the 
week, and the same may be said of Bolton spinnings. Cloth for 
India and China is under fair order, so that manufacturers are not 
at all anxious about business at the moment. There has, however, 
been a moderate inquiry about this week, but the prices bid have 
very seldom led to large lines going through. Burniey printers are 
stiff in price, owing to engagements. Heavy cloths all round are 
Home trade goods have 


r, too, 15 80 


rot 
quova- 
i 


had a quiet week. . 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1898. 
Price | ——____________ 
} Jan. |Price,|Price,| Price, Price, Price, 


| 19. | Jan. | Jan, | Dee. | Dec. | Dee, 
1999.) 12; 5. | 2 | 21.) 15. 
(sdi[sdisdisaisaisa 
Raw Cotton—Upland middling. ...per lb; 0 sf 0 34,10 34,9037, 0 S40 3 
_ Ditto, good middling ......| O 34 | 0 34, 0 344) 0 34:) O 3%) 0 
ome Pernambuco, fair ........ 10 0 0 3%, 0 a 0 3%, 0 
_ Ditto, good fair .......... ; 0 0 0 0 34/0 0 
Yarns—No. 40 Mule-twist fair, 2nd quality) 0 0 0 | 0 644/ 0 0 
— No. W Water-twist ditto io 0 | 0 6% 0 640 64 0 
26-in, 66 reed, Printer, 29 yds,4 Ibs20z8 3 01/3 0°53 01/30 30/3 0 
27-in, 72 reed, ditto 5 ibs2ozs 3 8/3 81/35 8135 81/5 815 & 
39-in, 60 reed, Gold End Shirtings, 37} | | 
pasts, § Ibs ¢ ons. ..--.-- 00 aaa |§ 9 : A as 2% 9 : 9 
40-in, 66 reed, ditto, ditto, sl2ozs .. 1 | 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ....| 6 119} 6 if 6 iit 6 iit 6 ui g iif 
39-in, 4 reed, Red End Long Cloth, 36) 7 
yards, 91DS ......cceececcccccceeeee) 4 14 14 4144 Wt4 
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| enmeunn = ue a ee keer ly r ail WeLl- ®a coarse yee 
: E shipments in the grease, re scantily 
Price Corresponding Werk in mening dav. now mand 5 and mea 
a! - -* 
anete all ‘ : 
cen a@DOV vile pr > im vaeiJlusS 
1899. 1898 1897. 1896 1895 18%. description fre ntls g an ad ee 
} er t.. if suita f I States “ 
se@dis@is dis @is dis a slipes, while r ing w tter <4 
; * =. Tate dt ett iiins nor 3 932 064 O64 O53 9 4: = = eS & » nr 
| Raw Cotton—CUpia Bing. . . . pt oe Dom, 8 8 et: Oe eS of | irregularly at a 5 pre : 
-_ Lo, Food ou « Vv 2 Vom VY aR VS -. o wanle i; i ao ol . re 
~ Perna: te OS OS 0 4 O44 O 3% O45 | WOOS, Which a h Be 
= ~ 2 r :* a 7 -@ ~ % ty : " rot ; Sw See ck 
_ Ditto, ¢ fair Ose O oe 0 4 O Set OSes U & Improved pos i ; # 
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> . 2 - £ ~ . - i 
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Messrs Chas. Balme and Co. report on 19h inst The 

advance in the values “ merino tops, although caused n on the 
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Beautifvu! Characters 
Easy Operation 
Rapid Work 
Permaneni Alignment 
Perfect Legibility 
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Ornaments the Office 
Saves Time 
Lessens Expense 
Pleases Clients 

and 
Helps in many ways 
to the easy execution 
of official duties. 
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THE SILK TRADE. Russian CrystaLs remain nominal. French slow, with business 
— .| in No. 3 at 10s9d to 10s 93d, c.f. and i. 
Market very strong, and prices advancing for all classes. Brrt.—A fair business has been passing at easier prices: January 


at 9s Sd to 9s 2jd; February, 9s 34d to 9s l#d and 9s 3a: May, 
9s 43d to 9s 34d and 9s 4d; June, 9s 5}d to 9s 33d and 9s 43d; 


FOREIGN AND COLONIAL PRODUCE MARKETS. | 4usust, 9s 6id to 9s Sd and 9s 64d per cwt, f.o.b. 


: : . ” RUM. A u a at ‘ e Je 5 uu § i 
For rt of To-day’s Business and Publie Sales see “ P zigt,” | i. slow steady market continues for Demerara, but Jamaica 


Mincing Lane, Friday. | COFFEE.—An improved demand has prevailed at auction, and, 
SUGAR.—The market al! round has remained quiet, transactions , supplies being moderate, prices have ruled steady. Costa Rica, 
being on a moderate scale. In the British refined section, cubes | new crop, fine bold colory, sold, 92s 6d to 97s 6d; medium, 
have been a steady sale, at 15s 3d for No. 1 and 14s 3d for No. 2. | 70s 6d to 73s: middling duil, 65s; small, 36s 6d to 38s 6d; peas, 
Pieces quiet, steady, while trade in yellows has been limited. | 70s to 90s; Colombian, bold colory, 81s to 86s; good middling, 
Cane-grown steady, and on Tuesday only 135 tons were offered, and | 75s 6d; middling, 67s 6d; good ordinary, 44s; small colory, 46s; 
chiefly sold at late rates. Crystallised Demerara, good pale, 15s to | peas, 60s to 81s : East India, new crop, Coorg, bold, 91s; medium, 
15s 3d; Demerara syrups, lls to lls 6d; and Trinidad syrups, | 69s 6d; small, 50s ; peas 100s fd to 104; Jamaica, good pale, 39s; 
10s 9d to lls. Foreign cubes show a general reduction of 14d per | dull palish Salvador, 44s 6d to 45s; common Peruvian, 3)s; 
cwt. Mexican, low mid dling, 48s 6d to 52s; Futures have been quiet. 
GERMAN GRANULATED has met with slow support, and forward | March sold, 31s 3d to 20s 10jd; May’, 31s 9d to 31s _ September, 
periods are lower, ready, however, being scarce, and wanted is | 52s 10$d to 32s 6d; December, 33s 36 to 33s per cwt 

steady. | COCOA.— Moderate supplies at pulgic sale met a slow demand, 

| 

i 











JAGGERY quiet of sale, and to arrive quoted 9s 44d to 9s 54d per | prices in occasional instances being éasier. Ceylon, bold dull red, 
cwt. (Continued on page 111.) 














Commercial Times.—Weeklp Price Current: 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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LONDON, Prrpar DRUGS -(Con.) s ds d Iron, per ton— £s £8 ‘SHELL AC +Con)\—- s dsad | SUGAR Con. } dad 
ARROWROOT-peribs dos d | Rhbrb.Chinafrtogd 0 8 2 9 Staffordshire Bars _ | Button, s rts,ed tofn 665 0 90 0 | Cxvsnap-£.0.b, Hollan id 12 C 
%. Vincentcom.tofn 0 2) 0 5 henna, Tinnevelly oo ae Fe f.o.b. anya. 6 5 610 || Low tw medium .. 50 0 65 0 | Austrian ...... a Sh 6 
COCOA —duty tap. Gai Chine percut 676 00| Hoos % lem 78 seta Sa mend) — oe CSE 
os a cee tie sails, China, per ¢ | oops ” eee 4 ‘ Sil. | Frnech crstis ef. WW Ss vv 
Trinidad grey to fair | 73 9 | Safiower, Bengal.... 60 0 80 0 Nail rads , 6 5 610 | Bengal—Surdah, plb 11 0 11 6 | Russian Crystis, c.i.f. 0 0 00 
ave to ine Oa ia ~ Turmeric, Bengal ..19 0 20 0 | Rails steel, f.0.b. }_ Cossimbuzar ...... 0 0 O O |German Granulated. 10 9 10 106 
ao & MRO on00+ 8 Se 6 | maeme.. nce © Q 0 Welsh Port .... 410 $15 Bengal Gonatea .... 0 0 0 0 | Fine Feh.cubesf.o.b. 12 7) 0 
African............. 6 0 0 0/6 ambier, block 2285 Ries “te es China” Tratie omely 0 0 0 0 | BERT-German,t.o.b. 9 2 0 0 

— ae ee 1,0 *% 1, we ; cotch p 4 U 'OChi saLlee, u 0 0 
Gers gotten 2S BG pheWOobe—n 2 eg | Gacland wees, 274 0D | Tutereas nuns 8 88 [TALLOW Dy ert 4 4g 
—— SS ae Rrazil ...perten 00 0 0} = ere aad @O 0 0} Blue Flepham....11 0 0 0] ; 
QF FEE 1k per Yb © | Fastic, Jamaice .... $0 0.0 | Lead — Eo peo 76 1s10 | Sk sas Kading. 39 08) “Wael ee 
) duty lgd per Ib DI re | oreign, sof. 13/7 6 0 | Skeiz a i ee os += . 
1 : os 0 Lima Wood ...... 910 0 0 | Quicksilver pr. bottle 80 00; Gehan. eee ee aaa Town . 39 00 
0223 0 | Lwogwe sod, Companchty 7 0 8 O | Spltr. Silesian pr.ten 2415 2 0 NIN i 46 O 0 | TAPIOCA—per tb 
25 (0 35 0 Honduras ...... 610 710 Tin, “English aoa 016 0 Re-reeled.......... 00 OO 'E.I. flake, fairwofine 0 14 9 
= Sane ; aaa a : 5 0 ° Do de, bars. + ae 109 0 i 16 00 peat percwt. 11 0 13 0 
a 110 <i Sanders ........ 4 0 traits .... 6 0 3 ain-Raw,fairMilan 15 6 16 0 | TAR—Stockhim,p. bl 26 0 0 6 
Mysore, fine marks... 0 0 0 Sapas 810 0 O | Tin-plages, per box Organzine-Md. tw gu. 17 6 00} Archangel ... 7 .18 6 19 0 
SEnchetbers 0 Sie 0 | cette meee Oise [kee Mace tee SF 8 [ree nund tome 6 8 6 ems —tuy ed eB 
», short herr 42 iw | oft » & upwards 1 ine 1 i, 2 TCP Pe | Congo: aso ; 
Jamca,low tofn.ord. 0 0 50 0 |FLAX—Newcrop— £ 8 £ 8 | Antimony, per ton.. 3615 0 0 | SAICES Pepper nee Dated oi ante te 2. 
qt aie - Sas 2 .= C perton, cif. i ° OILS—Fish— | Sings; ane ae 4420 5 || Fine to tness . . 2 28 
el al a aaah moe Riga ZK an ennnee wie os = ; Se Sateotns 0 40 > te, Bingaper wre. 0 0 = | Seacbeng ieee @ ; : a 
, oo Ee = 2 ral steeecees SP OIED o ccncessouvs 0 0 i 072 9 8 200d to finest 0 6 
Good mid w fine 76 0205 ¢ etre 19 | Pal ? nO ° range 
Ope hunecioms ae 0 $5 ( PRI ee tate eee | oy Peer aee ae » 0 eo $ if ; ee tenton Pekoo 0 3% 10 
Hors iecrvioas $3 © ae 9 (Umum ty bsg dtd | Olio pain -°"8 2 $2 9 Cinnamon —tinworkiod—° | Gembed Cory. 3° 9m 
Coban & Vera Pas 6 010 0) y on } 20 0 |g peadore -.. 89 0 32.0 | Istaort............ O10 1 1 | Hiysom evi bo fl 72 ¢¢@ 
Gubemblen, ordinary 39 0 3601 Gur Be: Seed, Linseed, p ton 1610 1615 | Do 2nd 0 7 010}. Good to fine 97 12 
aanueanneee| hoo 18 0 2 0 | Rape, refined Eng. 2 5 210) Dodrd 20000001. 0 7 0 9 | Young Hyson ome? 
a tod Ge Bae 6 010 < a te teense 15 0 = : Brown, Engtish .. 2915 21 0 | Do ab O 5h 0 84). Good w finest .... 0 7h 1 6 
African “B68 6l ha: “= oe ° Cotton seed, Crude.. i2 15 0 0 | Cassia Liguea unwhkd 5 0 0 0 | Indian and Ceylon— 
.. Cocoa-nut, Ceylon ..@5 9 2610 | Cloves—Zanzibar © 3% O3%/ Bkn.and Fannin.. 0 4 0 0 
Santos, fair to goad, Raisins, dty. 7 = "a 4 
avrge quay terms 3) 0 22 isins, aty. te per cwt ici cuecas %® 0 3 0 PN... cswsiete 0610; Do good to fine € 7 13 
om quay . wz 0 Vs slencia . 000 0 Palm (Bagos)........ 2 6 0 0 | Ginger—per cwt Broken Pekoe .. 0609 
CHEMICALS— Selected .. 0 0 0 | Lard, American .... 2915 31 0! Cochin cut........ HOW 0} Do goodtofiness 1 9% 2 0 
acd. ciuic....perlb 12 12 Fine —.. : = ; Petrolin. Fame 0 ste 0 $f Do rough 20280 +e 1 : 5 : $ 
MD ccssessissre OS OS aus : ater-White . 0 7% 0 7), Dowashed ....21 0 2 C 9 goud to fine 8 
Oralic ei” 03 0 & a. a se Oil Cakes, Lusd. Eng. 1 wae Bengal ......--.... 18 9 19 0 nupee orn ‘s : 7 
artark, Kugheh . 1 0) 0 © nese per ton. 10 798M | Japan ............16 © 1 0} > KC le nest 0 
Alum, lump, £574, Ground 46 = Oranges, Val selected B 0 2 0 American (Wesurngd 2/0 7 5] Tanaien ecceveeees 5 G1065 O | TIMBRER—Timber & Hewn 
Ammonia carb.» ib 0S. 0 3a a ee i 6 ‘ : : 08 Seade— ‘- . d s 4 Mace .... perrlb 13 30) Wood.-Dantsic & 
uriate,p. tn 1.425 | ae.com naeer Plate 0 Nutmegs,goodtofne 18 2 6 Meme! 6 load 40 0 8 0 
Sulphate .:.. 30280 0 0}, Palermo ..perbor 0 0 0 0 Bombay pr4i6ths 3 9 3B 6 Small co medina ze 2a Pitch Pine Timber 47 6 67 6 
Amenic. lamp, p ton 0 0 0 © | Iainons-Parre ee eg is 0 | Caleutaprél0lia 3 9 0 0 | Chillies—percwt fair 30 0 36 0 | Canada 6 00 
Po C Ss c .e 0 . 4 
Ashes, pot, parewi. 260 0 0 |. Mal taifcheti 0 9 18 9 | Rape, Caleta, brwn 32 3 32 6 |SPIKITS—Rump ptglduty 1010) = — yel pe, rg20 $i 3 
Peari do do 3 0 & 0 | Nuts—Breelona, p. 0 | PLUMBAGO, Lamp, \ hed ae, %O0.P.18 23 | Quebec oak. Pe anetedid 8 0120 0 
Picechingvowdr.p tnkiy 10 0 0 |GUTTA - PERCHA, | Ceylon,ad.tofmp.cwe 33 0 45 0 | oe a eo 5 Cees. % 0 75 0 
Gian aral Gayat 80 22 lat eras” 2 $f $ | BmovinToNS | pamenrs road: 22S [ipa ome oe § 
eae ry Saran |G. Petershe clan .. 5 6 0 6 | euttes— irish. ....... 00 0 0| Leeward fal, pef.. 010) 1 1 | Wainsct.igs. 18M cube 75 0 115 0 
Calomel ...- ‘perib 28 0 0 (eee rm oo aah ae 0 2610. Erieslaud, trek antes 0110 6 | EL,andMauritius 0 9 0 10 | Deals& Sawn & Prepared Wood 
a yer os. 0 7) © 0 JUTE, good to fine... 13 0 16 0 | finnish ..... © 9 0 8 | Brandy, duty 10 0k per proc oul] BOrEEK, goed 12 6 sis 
= | | ussian . ... o. Vn . 6 
Potash, Webra = 0 os : : eae ena keios - 3 Z g Normamdy C120 0 | 1989.. 00 00 Common ........ 618 1115 
a ee 0 | Ocamentetur 1 6 3 0 | penme..... 100 0110 0 | 1990..12 0 12 2 | Russian .......... 750 
8 "Sper y ‘tT HIDES. i. | Brittany, rolisdog ib 12 0 15 6 jist brands _1891..11 6 11 8| Finland .......... 915 10 & 
gijtipbate per ton 97% 10 0 |HIDES.Oz&Cowpib 8 d 8 d | Bacon sngd—Wutmi $6 0 63 0 | im bhds 1893..10 6 10 8 | Canada, Ist pine .. 1115 2 5 
ees el) Se eeee Fe Te 02.0. 0 8 0} (ws 30 0 302] — “md— .. $8 2 oO 
Boda Bicarb. per ton £700 7/50) | Australian aate 0 3 0 SF Continental ©... meal ws tS S| soetesteee. 6 6 ae 
Crystalara abppens 82 te es 8 49 Sy Canadian... 0000: & 2 46 0 | Corn spirite, pfdy ust ¥ 0 111 | pmorienn Syne. ¢ 0 20 
oe tscesresaces @ Amerieali.......... 0 0 | Spirits, fo.b. Ex. e P 
Comstic ims Ne bry B.A. & MV. 0 6 0 8 yams, Irish 2.2... B Orde 0 | Malt spirits, duty pd 13 0 15 6 | Dntee dek. soft, 3in 0120 025 
fawn se.) a ge Fl Canadion..2...--:: 42 0 §2 0 | German spirits...... 010 0 214/ Staves-Baltic,p. millel66 0 206 0 
rown 190 00 Zeasibes 0 S$ 0 6g), American 2 0 42 0 | SALTPETRE— | a ee ee + ee 
Sulphate Quinine O} Batt india 7772 0 BF 1 oF, Lard—Irish bladders 8 0 £0 0 | “Bengal, percwt ..16 0 0 0 |TOBACCO— 
Howards and Sons | Drysaltd Mauritius 0 3) 0 4 cole. oe English, refined .. 2 ¢ 2 6 | duty 2 Ad per Ds fe Ow 

C ’ “ “2 c ae oO, ib ee 

” tosh 12 ER) Syoeeer 0B 8 PF po half tarsets @ 0 30 0 Ce cae | Se .048211 
fermen <22..0.. 0108 Oo | HOPS’ Kngiishi\ ewiasy Sar 9 Rork—peré Ibs.. Ol OL ieanlls «.--ses-. MO 80 | a SE, «----- o2i% 
= . ‘opper, + Pete 9d ane CO 165 0126 © Me ne 22 310) oraanae sant “ . 3 oe es 0409 
Sulphar 298 » INDIA-RUBBER—Ib Seotch asinine Be OG) re kc ge rereses Se ete an ae Oe 

peer Flour . ooo FO D9 O [Para fine .......... 41 4 Ubi) Cheese Fdam ......K8@ 0 & 0 | W. Australien .... 47 0410 0 ET 19 60 
Vermilion, Eng. pit 2 3) 4 6 | INDIGO — per tb — | Canadian ........ “40  0| Bombay ...--.- +. #510 4 0 | duty¥id 0 6 13 

2 consuming kinds | Gouda . 62 0 80 0 |SUGAR—per cet. | Cigars, bond duty 5s 1 6 3% 0 
COCHINKAL ...... 0 8 010 | Bengal, good to fine 30 3 6 English Cheddar. 40 0 72 0 | Brit. W.Indiasyrupe ll O 15 6 TURPNTINE,pcwt 31 4% 0 0 
COTTON— | Mid. to mid. 28 211 | United States ....42 0 48 0 | | Crystallised. 15 0 16 0 of 2401b 
Good West'n. cif 7 Low to gd.ordinry. 1 6 210 | Giloucesters.. "BM. 0 8 0 | Porto Rico, Grocery 12 0 13 0 ve ae —per pk. 

COALS it. 0 2 0 0 | Madras, Velore...... 10 111 | Wilts, loaf ||... 66 0 58 0 | MauritiuscrystiwhtelS 9 0 0 ® 04e © 

_ alco Natl cece 06 26] New eats 00 00 — Grainy .. 0 9 0 0 vvialt bred bom zo 80 
Datcs—  # ai Gales toed iui : ; ; 5 | Italian SE oveees ; 2 5 g Quocmaland syrups |. 10 0 11 O Kent fleeces .... 70 80 
a Fine E.L. p ct 80 0 100 0 | LEATHER—per Ib | Humparian........ 6 6 8 3). Grainy and crystal = : s 9 Sth. Down ewes ‘ae 
Annee, S24 fine 2 0 % 0 Crop Hides 30 45)b 011 1 4 || Russian .......... 90 0 0 Surinam Cry 6 “a 6 

Miseed, China, star] 0 0 © | English butte 14 26 10 2 4 | RICE—Bangoonopen Penang. Gr. anderys 0 0 0 0 Leicester 7 ¢ 6 $ 
Balsam Peru. perib 8 0 8 3 do 2B 1 $ 210 | Chtr,nwepoppowe 7 5 7 1] Native... wens Colonial—yer Ib i920 

mie iccesr eee 3 1 9 |Forgn. buttsls 28 10 1 § |Moulmein .......... 7 6 8 0 | Madras, native...... . 28 ee mie is 

Er gues. 20 1 3 ©. 835 13 20 |Necrange 220000... 7 3 7 44) Jaggery, Cane ...... 9 5 9 6| Scoured good.-.... 1718 

> ~renwd.Cn 0 4 © 10 | Cape.Aus. &c. 14 36 S.A LL. cy agcanendl 73 7 6 | Manila, a llo....-. 9096 Scoured average do 01 
Camphor. Chg PA2 34,9 6 ‘wpe 30 % 14 2 3 |Saigore.t. &i ...... 6 lb 6 4) ered NEW. Bed. ae 16 

r.China.percl03 0107 6 4075 11 2 2 |Garden Siam ...... 2 7 ¥ Argratine Cryitals 16 0 15 6 | 
Seoememe Cerin 19 43| we 1918 | Field Gtom Siam ... 00 00 nye... B88) ee et $ 74 
arides ne nabs: tok ua, Grey. avr. 

Castor-oil, seconde ” ° 3 : 3 Drees Hes sad a 35 : $ | Bp 8 aa, 6000 Hotel Avveps ised 135 6 15 5 | NZ teoured avr. 1 5 1 6 
Gam Deaimn. Surn. | Horse Hides English on 1 2) a. Sa 0 00 32 rrups i diane » $ n ° | ore —,- : 2 : a 

¢ .... 8 0220 0 | Kips English t ib 0 10 4 Feb.-March eae 87 6 0 0 |Javaailoat.......... | Cape— Soe 

fitazom, gh 3% 0 & O ho Ease a © 09 : 9 | ieee = pril o@0 006) Cubs Centrifugal... 12 0 13 0 | Fleece average pees 28 #4 . ; 
I Bons | METALS—B Cope rf é: nosis ieee $$ 00 | RarisEy—Londoo so nl Greasy average... 9 7, 9 

cece 910 / ng., Tough ” | ne pitti e tah e 
tant Fa canes 07 0 %!] st selected caked “6 . SAGO—Dearl., p. cwt 11 0 12 0 | Cubes, No.1 ...... 15 1g 0 0 | Greasy average 07 0% 
Sq nauin, pozr4 0 7% 0 | Sheets .... 72 3 FE o flour (best).... 7 9 80} Do BO.3 sccase 14 90 ossbreds—Grs - -- 10) 0 1b 

Moaiecerib 4 0 "3 0 | StananeG. CB age’ & |sifELLad | graced S| ee ce 9 m4 OY 

ee 6 2 ‘ Tr ton— 6; ¢ BEANS .cccccccce 

oheppermt. Hothiks § 44 5 6 | ‘Bars, in Wales for Org ood tne 7 8 90.0 | Places vncccccscoee 96n 6 medinm 9 749 8 

iinwre8eienee 109 16 01 Welsh Ports.... 0 0 © 0 Garnet, AC..........6 0 67 0 | Treacle............ 50 1 6 - coarse.. 0 6 4 
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PRITISH FUNDS &c. 


Dividend 
Tue Name 


quarterly... Consols 27 7, until 1903, 


then 24 %, red. 16 


Do . Io for Acct. Feb. 1. 


Do ...29 7, red. 1905 ......... 
Do S 28 7, Ted 1905 1034 
Do he | | Loans &tk. 1912 110 


Feb Ang Annt 1906 (Re dSea 
April Oct.. Canad meer) 
10Ont 


1G) 


Te 


ear 
Im Gvrt= 


al, I 
col. Rly 
April Oct. Do Bonds, 
April ¢ I Bon 


Mar fer Feypt Govt Gra 39 
April Oct ek ¢ r., 1298, 94 
Jan. July.. Mauritius 3% Stock 
Feb. Aug Turkish Gtd, 4%, 1855 


April Oct Bank of Fr Brock 


giand 


Quarterly. . India Stock 34% red. 1931 11 


Zi Do Stock 37 red. 1948 
Do ’ Do Stock 24°, red. 1926 
Feb. Ang De R pee Papr. 347 64-5 
Feb. Aug. Isle of Man 34 % Teba.. 


COR} ORAT ION 8ST OCKS. 


United Kingdom.) 


Present 
Amount. BONDS, LOANS, AND 
2 TRUSTS 7 
16,961,638 Metrop. Con., 1929° 34 
10,850,000 fro 3 ¥ Btock* 3 
7,700 Po 1920-49* 24 
2,500,000 London City, 1 24 
420 300 Cor of Sewers (City of 
I lon}, 1905* 341 
1,616,900 (¢ Ln. be 7-1902* 34 
172 Bonds, 1912° — 
760 I res? ie 
1,250, 004 Deb. Stock, 1927-£7* 2 
5,¢€ rmingham Corp. 1946" 3 
2,00 do, 1947" .... 3 
1,506 Deo 1926" -» 24 
t< Biackt n Ir 4 
$07,404 Po 1G" . 3 
f bradford, 1984" — 
675,f84)} ton Cor. Red. 1946* 34 
1,702,¢ } Corp. Deb. Btock Te 
1,195,200 « ff Stock, 1935*...... 39 
375, t ham, 1971" . 3 
ry n Corp. Irred.* .. 3 
oi rhy, 1920-50* - 3 
1.086 ] RK 144 3 
§ Glasgow 40* -2 
4) rsfield, 1934* . 3 
§ | Corp. Stk., 1943* 34 
2, | Corp. Stock, 1927 4 
1,066,544 J do an 
1.26 | ter, 1934 _ 
Gr ¢ l 44 3 
6,54 I j Corp. Stock*.. 3 
x 7 M er Cory 4 
497.4 Do Cor Re« 1928 5 
§,127 Do Re 41° 3 
300, M esbrough*® . 3 
633,820! 5 I we ..] 
228, i irre emabl 34 
2 p um Corp. Stk.* 3 
“ \ th Red. 1942*.... 3 
i mie Corp. 1927* § 
lie g Cor Stock* 3 
ef 25-36, Red... 3 
l, ! . > 
Del 2 
i 3 





308, BC york, 1916-41* ot 


of Stamp Duty 


CORPORATION BONDS. 


Name, 


Redeem 


6 Auckland Harb ir Board... 
$ Do 

6 | Boston (U 8.) Sterling 

6 

§ 

‘ 


M 


City of Auckid. Cons. Act, '79/19% 


Do Debentures 1883 
ty of Buenos oo Bo: nds 


Ci 

City of Cape Town, 1945..... 
City of Christchurch N.Z.) 
c 


| 
| 
| pial and Foreign.) 


4)City of Searls Pe. nseteG 
City of Montreal Bte as - 
Do of 1874 
Do of 1879... eose 
Do Perm. Deb Stock . vaieiel 


6 

6 

§ oa 

; Do Stg. Cons. Deb. Stock . 1932 109 

6 (City of Ottawa . eases | 1906 107 
Do 44° 20-year Debs, ae ee 

6 \City of Quebec Con., 1876 ..../1906 

6 Do of 1878..... 1908 

4 Do Bterling Debentures. 1923 

4 


City of Rio 4 
4 [City of Rome 2nd to &th lasues ai 
6 \City of Rosario Ster, Bonds. * 
} 





« ty of St. -o ED détontessud 191 
4 0 SO cece eSecese i913 | 
6 \City of Sofia Bonds .......... > 
6 jc ity of South Melbourne ..../1915 
5 City GN ‘entecadedaaene 1904 
5 | Do Debentures ............ 1912 
4} Do die eee 1919/10 
9 jOlty of Toronto, Wtrwk. Deb 1906107 } 
5 o Gen. Con Deh. ... vo RSLS 1 
4 Do Posting Bonds ........'1928 106 
4 Do Local lmp. Bonds . 19131 
34} Do Bonds .......... +++ (1929) 
4 (City of Vancouver | 
«| Do do 1982 106 
6 |City of Wellington Con. Deb. 1907 we 
4 Improvement Loan . 126 28 
6| Do Waterworks Debentures 1929: 126 28 
6 |Cley of Winnipeg Debentures 1907/1316 18 
6' Do Debentures 
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6 s< 
6 iy of Dunedin, Dobe. sev ee - 1905 15 
$ De Consolidated 1908 11 
4 City of Han ilton, Debs 1954 | 
6 icity of Hobart oe wh, Gtd. .. 1980 1] 
6 (City of Mel wurke vee 1907 1 
4) Do dos... )n9e7 G3 
‘ Do » Debs 1922 | 
5 City « f Mexico Ste Loan .. . 

4 


0 11,876,000 A 


Janeiro .. . 


BIO UMOeOOONO 





pecevesecens 1914'114 16 Abr Oct 





Name 


THE ECONOMIST. 





Greymth (N.Z.) Har. Bd. Gtd 1 
yttelton (N.Z.) Harbour Bd 


& Brd. of — Debs ! 


irne Harb. ist Le an 
do aah 
Tramways Tru 
whey we nd nw 
New Plymouth Harb. Bd l 
ork City (Ex. 48 1d) i 


amaru Harb. Board (Bearer) 1919 


Harbour Board, 1861 . 


Debentures 


on. Bonds 
1 Harbour 
ganul N.Z.) Harb. Bd 51 
tport (N.Z.) Harbour Bd 19 


Sul 


Dividend 
Due 


Ja. & July 


Jne. & Dec 
Ja. & July 
© Ja. & July 
Ja. & July 


Ap. & Oct 
Ap. & Oct 


Jue. & Dec 
Jne. & Dec 


Jue. & Dec 
Jne & Dec 
jne.& Dec 


$ Ap & (ct 


7 Jne. & Dex 


Ja. & July 
Ja. & July 
Ja. & July 


Ja. & July 
Ja. & July 
Ap. & Oct. 
Mar. &tx« 1 
Ap. & Oct 
Ja. & July 
Quarterly 
My & Nov 


P Ja. & July 


Apl. Oct. 


00 My. & Nov 


Ja. & July 


‘500. Ja. & July 


Ja. & July 
Mar. & Rep 
Apl & Oct 
Ja. & July 


0 Ja. & July 


Ja. & July 


0 Ja. & July 
000 Ja. & July 
700 Ja. & July 


Ja. & July 
Ja. & July 


Ap. & Oct 
Ap. & Oct 


Ja. & July 
o Ja. & July 
Ja. & July 


Ja. & July 


50 Ja. & July 
Fase. 500 Ja. & July 


3 Mar. & Sep Trinidad 
Ja. & July Victo ae 
. 0 Ja. & July; Do 1904 
3 | 612,900 Ja. & July 
13,387.00 Ja. & July 
5 (9,589,500 Ap. & Oct.| 
(6,000,000 Ja. & July 
\12000000 Ja. & July 

.107,000. Ja, & July} Do Ins.1911- 264° 
54 Ja. & July) Wt». Aust Ins 4 

.&Oct., Do dolsit 1 
y.& Nov; Do de 1915 36 3) 10 10 
5 (2,7 50,000 My. & Nov 
1,100,000 Jne &Dec 


—— STOCKS, BONDS, ion 
8 | a payable in London. 


_s Next 
== Draw-| 
me ing. 


ject 


Brit.Guiana 
Can. Dom. Rly 


Quebec (P roy) 


DoSg. Bds.19 


| 


Board Debs 191 


to Drawings 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


Name. 


Brit. Col., Ins 


1941 


1903 . ; 
Do 1904-5-6-8 
Do Insc. Stk 
Do Red, 191 
Do Insc. 1916 


Do Dbs1909-% 3 
Do dol na SK 34 
Do Rd.1910-35 4 


Do Ins,191 
Do red., 1938 


Do Ins., 1947 24 
Cape] 900 1) des 44 it 


Do oe 
Do 1 


— 
De 191] 23 


Do Inse 1923 4 
Do Ins. 8tk'a3 ¢ 


Do4#)Cns In 
Do Con. Ins. 


y Ceylo : 
Do ca hed 4 
Do Inscribed 3 | 

Mar & Sep Fi) lanGyv. Deb 44 4 
) Feb. & Aug 


Jamaica Insc 


) Manitoba 1910 
Maurits Ip.19: 
| Natal 


Do Cons. Insc 4 
d 


Nwfdind 194] 


Do In. 1¢ 13 2 E 


New 8. Wales 


1898 to 1902 


Do 1903-] 
Do Inscribed 


Do Inscribed 3 


Do Inscrit ed 
Do Ins., 1935 
N. Zealnd.1914 
Do ¢ ns 

Do Ins Stk 


Do do 


Do dc 1945 


1906 
Do 1919. 
Dol #12 
Do 19% 


Do lh 


Quee n sland, 
19 ¢ 


v1 sv 
Do In 1915 24 
Do Ins. 1924-30 
Do do 1945 
Do 1922.4 


Sth Australia, 


1901-18 .... 
Do 1911-1920... 
Do 1899-1916... 
Do 1916... 
Dolns. 1916-36 
Do do 1939 
Do do 1916-26 
Do after 1916 


Tasmnia. 190] 


Do 1908 
DolIns. 1920-40 
DolIns. 1920-40 


Do Rly. Ln 81 ? 
Do Insc. Stk. 4 
Do Insc. Stk. 4 
Do Ln. of 1885 4 
Do Ins1921-3-6 34 


De 1915-35 
Do 1916-36 


June.) Do 1886-7... 
P.orD.| Fundg. Loan 


. 


Z| = es |ly. Guar. R 


| Do Law 3 





2 ns 
. = | Bept.' Dolsss 
- ao | Des. | 
« . Gov. Bd. 
5 | sept. | Do int. Gold” 
=| Dec. _Do Stri Bas. 
| S| \P.orD.. DoExtrniLa. 
‘a 


Gold + 
Do Law ae 


Redeem 
able 


>oco th 


Heaeanvweocmo 


In4 


nro eOee 


~~ o> 


) 4 
Do Inscri} bed 34 


am 


Wenn & 
is 


“usenrrw 
~ 


Se 


onwae 
a 


Hoo: 
~~ @ 


> 


PHOS OOOO 


s 

ie 

> <> et > > 
SMe 


Ins. 4 


| 


2228 8 BB 
22 0 28 
of. VU 


ee Be 


es.4 


ee 


eeen 
op 


FOREIGN STOCKS, &c.—Con. 


Divi- 
dends 
Due. 


1 Oct 


> 


}J ne Dec 
jAp! Oct 
' a. Jiy 
Ja. Jly 
ja. Jly. 
ja. Jly. 


ya. Jly 
Ja Jly 
pi Oct 
bie be 
a. Jiy 
Qrtrly. 
Ja. Jiy 
} 


Ja. Jiy 


Ja. Jily nove 


Ja. Jly 
Ja. Jiy. 
ee 


e Des 
Qrtrly. 
Qrtrly 
Qrtrly. 
tApl Oct 
i. 


Ta 


Aug 
co Oct 
Ja. Jly 
Ja. Jly 


MarSep n one 


\May Nv 
jgrtrly 


lQrtrly 
Wrtriy 
\May Nv 
J ne Dec 
(Qrtrly 
lApl Oct 


|Fb. Aug 
Qrtrly. 
Apl Oct 
CpMy9l 
Cp Jy9l 


Ja. Jly. 
Ja. Jiy. 


i 
Qrerly. 
Apl Oct 
Fh Aug 
|Al ) Oct 


Ja. Jly Pur orDwe 


Ja. Jly 
Apl Oct 


‘A 1 Oct 1 


arfie; 
‘Marse, 


|Mar8ep 
Ja Jly 
Ja. Jly 


lgrtr! “a 








Aj t l 
AT fret 
Mare; da? 
b 

f 

J 


ann. CostaRica ‘A 


c. Italian 


J 
May Ns Pur « 





Name. 


B. Ayres Wtr 
ply & Dae 5 § 
BrazilianGold 
Loan 1879. . 44 
Do ‘83 Loan 44 
Do 1888 .... 4% 
Do Bds. 1889 4 
DoW.ofMinas 
Rail we wv § 


0 1895 .... 5 

Bu garian, BE 6 
Do te Mrt 
Bonds 6 


orD. Chilian, 1885 44 


Do 1886 ....4 


Do 1887 |... 44 
Do Gold 89 44 
Do 1892 . 5 
Do 1695 .... 44 
Do 1896 .... 5 


ChineseBilver 
Loan, 16% 
Do Gold 
Loan, 1896 
To Gold 1896 
bo G 

Colmbian, ex 

Cordova,Prv. 
of, 1886 .... 
Do 1887-2 


ono ~ 


ss 


now 


Do'B’. 
Danish, 18943 
EcuadorNew Ex 


44 asedg. to § 
Egypt Cmte. 4 
lx Gov.Pr . 
Do Ins Bk. 


DoBtateDom4 
Do I aira 4 
EntreRios, 86 ¢ 
Do 1888 é 


Do Fdg. Ln. 6 
Do City of 
Paraua ¢ 
Greek, 1881.. § 
Do 1684 .... 


Do Rentes 
Do 90(P. Lar) 


Do Fdg. 3 
Guatemala 
Hawaiian 
Hungarian 

G id Rentes 4 
Mungaey.t 896 3 


3 
5 
orDwg Do Monoply 4 
6 
i 


Do 1862 Ma- 
rema. Rail. 5 
Japan § 
Mexican, 1888 6 
Do Ext., 9 6 
Do do 1893 
Do Int. Cons 
Silver. § 
Nicrgua., }856 4 
% 
t 


yr Norwegian.. 


Do 1888 ... 
Do be nds 
Paraguay, 665 
Portuguese] 
Russian, 18225 
Do 1859 3 
DoCons.R.R. 
Bonds 1. .. : 
Do doll. 
Do lil 
Dot Nic. Riy ‘\4 
DoTranscau. 3 
Do Bonds 3&4 
Do Dvinsk& 
Vitebsk ..4 
Saivador .... 
San Luisa ....6 
8.PauloProvof§ 


y Santa Fe, 83-46 


Santa Fe and 
Rasta. Riy. 5 
ServianU nfd. 4 
Spanis! hQu ic k- 
silver Mort. 6 
Do 4% Bonds 4 


*Jan. Swedish, 1880 4 


Do 1888 ....3 
Do Con. 18943 
Transvaal .. 6 
Tucuman.... 6 
sain, 189] 


“eyp.Trbte 4 


Do bis ET $4 30 


Do Priority 4 
Do Converted, 
Series“ B” .. 
Do Series * C 

Do Beries * D’ 


Prchse oe Customs 


1886, Bds 
in jis Bde § 


ay. pyriy PunPr Do 1896 . 


U ru uay Bds. 34 
§ 


Fb.Aug; Furchase V enezuela N. 


Cons. Debt. 3 


* The drawings are yearly in tt 
‘stocks to which asterisks in sesfimea in Lal, 625 
jalmost al othcr cases where there are draw-|, 


jings thev are balf-yearly. 


FOREIGN STOCKS, BONDS, &c. 2: 7 
ic oupons } payable abroad. ) 7 


Aust.SilverRts§ 
Do 70 § 
Do Gold .. 4 

DutechCts. ex. 
12 guilders 4 
D les 

a 3 
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594604 \37 636,093 
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' January 21, 1899, 
London Stock Markets Price Current. 


CORPORATICN BONDS.—Con. 





FOREIGN STOCKS, &¢.—Con. 





Sinking 
Fun 


RAILWAYS. 


ORDINARY SHARES AND STO 


£ 
63,612 Barry biten wes 
628 «To Pref Ord. 4% ca 


Ik 


. aaa aled 


LD 
Tx 


Ds Def. Ord 
, rditt Pre 


, 
ty 
at L 


rit 


20 Glas wk ry Pref. Or 


D 


b 


572.886 Grea 
(;sreat Nort 


at N 


I 
1x 
i 





Nan 


3 | |Birken head 


Pr 
D8 | Ne vttm & Grant 


Bia 


f 


le 


5 Barry 
5 Bre 


ci 


6) Dk 


by 


Ly 


w& Lond. 


D> 


Do 187 


6,562 Lor i&s West. 


sonaoul 


S 5,511 Mets 


Metr 


bb 


4 Mia. cud 
v Nort 
North-hastern 
North Lou 
North stafford 
Khy tun 
South-Eastern Perpet.. 4 


lx 
Tr 


1,362,258 Taf Va 
GUABANTEAL SHARES AND STOCKS. 


7 40 41 |" 3,667,164,Ualedunian Oons. Guar 4 142 45 
2,325,000; Forth Bridge 4 
| 779,125 Furt 


Do « 









Drw ng 


; 

’ 

German Im.Ln3 
coon 


Ita tian, ex 35 § 


Pe ine’ 13 


Virgi inte Fut ir i 


~ 


pepe 


~ 
. «~~. ~.. 7 .to ee 6b Oh eet 





ee 


~ pomp 


Chatham & Dov 
d. & N.-Western, ¢ 
aud. & 8.-Western, Cor 


wo weet opoBob-~ 





Bs é 
BESSBRR. 


= R 


7 


e~ 


~ 
_ 


SENTURE STOCKS. 


n & Merthyr A.... 
= 


a.» 2nd chg. A 
B 


> 


POP RON eee eeunm 


n & Blackwall.... 
, Brighton, &c... 








wes Cons. Gtd. ° 
450'Glasg. & 5.-West. Gta . 

363: Great Central lst Pref.. 
Jo Keut Charge 
478,031 Gt. bha-tern 


3,458,740'G 





Rent ae. ¢ - e 
N wthern Perp. Gta. ; is a 


——————— ee 


Do Consolidated Gtd.§ 179 81 
Me oe Lancashire and Yorks .. 43 
1,966,860 London, Brighton, &c., 


18,100,406 London & N.-W. Gtd. | 
360,000 Met. District, Midland 


c 
917 Midland Guar. Pref..... 24, £0 92 
Nae os North Brit. Con. Lien ..3 106 8 
£044,129 Po Con. No.1 ........ 4 139 41 
8,466,903 N.-Eastern Cons. guar... 4 144 46 
1,170,000 North Stafford, £20 paid 5 | 344 § 


-_—_ — 


PasPERENCR SBARES AND STOCKS, WITH 
DrvipENDSs CONTINGENT ON THR PROFITS 


#5 


£8 


= 
i) 


BeEEE 


8 


B8Es 


8 


shee 


pom so 


zEa8 


eb 


2 
2 


oo BSS 


RESk 
ss 


2 
§ 


869,532, 20 2nd Preference .. {115-1 
3,080,620 London & N.-Western ..4 143 45 





January 21, 1899. ] 
RAILWAYS. 


Graxarrsry SHARKS AND Stocgs. 


Present Name. {plosus | Present 





i 
6 


¥ 
1,608,630 Gt. Western, Rent Chg. 179 #2 


4 
Cons. Guaranteed “8 178 80 
797,980 Lon. & &.-W. Cons. Gtd. 4 144 46 


Rent Charge ...... 4 16 38 
000 ante vetual Gtd. .... 4 131 33 


8.-East(Rd.Ans)£10/6each 344 sf 
oko Na € ‘onsolidated Gtd. 44 188 €C 


OF PACH SRPARATE YRAR. 


+ 7] 
666.760 Barry Firat ............ 5 [165 70 
080,00( Tt vot wawens e<eiaaiiee 4 134 37 

,935'Caledonian, Pref. No. 14 |140 42 
Bo eee 4 139 41 
Be DO UOTD occccccccceces 5 |171 74 
986, Do 1884... -........2. 4 (137 40 
56€ Tx Convertible ...... 4 145 49 
.750 Furness, Con. Pref. .... 4 150 35 
000 Do Pref. Stock A .... 4 (127 20 
150 Glasgow and B.-West. .. @ 140 42 
»04]| Do Pref. No.2........ 139 41 
,000 Great Central, Prf. .... 4 /130 33 
ON niggas § 180 £§3 
ee dd en a 5 148 5: 
000; Do 1876 .............. 5 148 51 
000 Do Convertible, 1879 .. 5 144 47 
000 Do Convertible, 1881 .. 5 |139 42 
4000; Do 1880 .........cecce 4/110 12 
2 eee 4/104 6 
,708 Great East.,Con. Pref .. 4 1140 42 
000 Do Redmptn. Stk., 864 138 40 
y000! Do 1681.2... .ccccccce 4 (137 40 
000) Do 1888 ::............ 4/126 39 
> eeepsiense 44 136 39 
oi eee: $ |136 39 
9000) Do 1890 .............. 34/120 22 
,620 Gt. Northern Perp. Prf.4¢ |142 44 
888 Gt. Western Con. Pref. 5 178 30 
899 Laoc. & York. Con. Pref 3 107 9 
316 L.. B.,&8.C. Con. Pref..5 |177 79 

) © 2nd Consolidated § 176 78 


18 Loud., Chat. & Dov. Arb 44.1364 74 


~ 


91 London & 8.-Weatern |° 4 145 45 
83 Do do 1884 


z te 
1,456,760 Assam-Bengal, 34 till ‘98, 0 








Pac. Ist Mrt. Bds é 117 13 
50 Yr. Lnd. Gt. Bds. 34.:1(7 9 
Inscribed 


Pic 
eae 


3 


2 


8 
Consolidated Deb. 4 113 36 
AlgomaBrch,letMt 5 119 21 
erara Orig. Stock..3 | 46 51 
Perpetua! Pref..... 7 149 & 
Bay & Mt. Bischoff | 44 54 
rred. Deb. Stock, . 44) 98200 
Tnk.ofCan.Con.8tk. . 


Pref. Stock .... 674 €4 | 2,500,000 Ill. Cen."} Mt. ds. 
DN SS desis saiman | asteet (28,000,000) Do Gold Bonds .. 
Sa 204203 (24,679,000! Do Gold Bonds || 
2nd Equip. Bonds6 133 36 {14,320,060 Do Louisville 34 
. Deb. Brock «+ 5 137 40 [*1,700,000/ Ind. & Vine. lst Mt, 
do do....4 1054 6% |*1,402,000 Do 2nd Mort 
Do G.W. Per. Deb.tie. 5 130°33 *3,000,000; Lehigh Val. Con 
Do Nth. of Can. 1st Mt.5 101 4 15,000,000} Do Gold Bonds... 
id. of Can. Str. lst Mt. 5 1104 6 /10,000,000' Do Ter. Gd...... 
Do Cons. Mort. ...... § 105 7 { 3,610,000 pong Isld. Gid. Bas. 
405,100 inte. oo in. Ist Mt.5 101 3 av Louis. 
J amaica lst Mortgage .. 4 
600,000 New Brunswick Ist Mt.5 121 23 | 5,000,000 
Do Consolidated Deb. . 4 112 14 
-» Mid. L. 1st Mt. Db. 5 | 25 35 | 5,129 1. 
- & Quebec Cap. Stk. 6 154 57 |14,994,000! Do Unified 
>. Stock. 5 144 47 »65,000 Manhattan Con.... 
676,000/Quebec Cntl. 1st Inc. Bds 14 33 36 }59,011,000/Mexican Cent 
200, Law & Ott. Ist Mort. 4 109 j1 {17,072,00C, Do Inc. Bonds ., 
nata lst Mt. Db.5 | 8 12 ie Mexican Net. 1st a 
e e | 4,070,000 Jo 2nd, um... 
Bre, eres Bl } 5,000,000 Min& StLou.Gd. Bde § 
8,276,000 Minn. Site. St Marie 
& At.1M.Gd. Bds, 4 
000 Mis. Kan.& Tex.1M. 4 |1 


BSASR: 
888883 


5 


#8332 







el 


8 
SRe2 


2 


atpinte 
=2es! 
33 


> 
& 


- 


8 


Cc 
~— 
an 


pos 


a3 


2S 


Do Perp. Deb 


719,000 Toronto 
Can.Ster.Bds.1stMt. 4 1¢9 11 
ellngton. & Manawatu 

Shares, £1 paid........ 21 
Do do Debentures || § 103 § 
1,127,90C Atlan. & Lawrence Shrs. 163 66 
hi. & Gd. Tk. Coup.Bds.6 10¢ 2 
rand Trunk Junction 5 101 3 
16,975,000 M 


AMBRICAN SHARES Axp Bonps, 


Amount | 
Number. | 








SHARES. ; 
67,697 Alabama G. 8. A.6% Prt} 
600 F Ortloary 
tlan. Ist Lease ne>| 56,000,000 Do Gen. Lier 
Rental Trust Stock | -- 103 6 } Oregn. &Cal. IMtBas 


& 

i | 
soutien I Topeka, &c.| .. a 3 jaeil 
snaieisaiie 4 142 44 000,000) Baltimore and Ohio ..'100 | 70 71 | 3’ — ; 
TO xeviiecestvices nace, an e8doton0 Central Pacific......._ 100 48 484 | $000,000/ Do Eq. Trust . .. 


129245800 Pennsylvania ........ 50 | Oca & 
19,714,286 Pitts. F. Wayne& Chic. 


Do Preferred Certs.|100 | 19 2 
7% Gtd. by Penns. 100 '1&5 &8 ; 


THE ECONOMIST. 


_ RAILWAYS. RAILWAYS, 
Buitisr Posepssions. a bs aes 
Name. ‘Prices Amount | Name. 














eSepaseces 106 


Georgia 
,000,000' Erie ist Cons 


| 7 7 
| rberat 


104 6 


59,774 
20, 


8 


Do do 


8 
—— £ } | 7,283,000 Norfolk&W.Gen. Mt 
110 4 94iog | $.000,000, Do Imp.&Ex Rds. 
10 | 39's} |12.265,000' Do 100-year Bde. 
*4 87,901,000 N. ac. Prior Lien 


Panama Subs 
Pen. Con.S8k. 


382 





57: 5%) 3,000,0 Jo Cons. Mort. .. 
400,000 London, Tilbury, &e. :: 4/139 42 60,533,400 Chesapeake and Chio 100 | 274 7 0 000'poo anon as Ist Mt. 
8,502.938 Metropolitan |...” 4 1140 42 | 8,054,400 Chic. Gt. West. Prt “A” 100 | 5C“55 | 9,364,000 Phil. & Read. Ext 
266,000, Do Irred., 1884 °°) °"""" 4 13841 |7 D0 4% Debenture .. 100 83 86 | Imp. ....... 
200,000 Do do 1667 7°17" # 138 41 [46,027,261 Chic. Mil. and St. Pau. 100 1524 34 [20,000,000 Pitts, Cin ke G. fede, 
1,500,000 Met. District... ..°77"" 5 165 8 (26, " Preferred... 100 168 7 | 2,400,000 Pitts.,Clevelandand 
4,619,451 Midiand Per, Pref. *"**’ 24 88 90 {11,247,100 Cleve.& Pittsbe Gar.?7% 50 92 4 | ToledoGold Bda 
3,850,198 North Brit. Con. No.2 ..4 136 37 Bg Gnd.Cm. Stk. 100 “Ot 14 fF, 662,000’ Reading Co. & Phi 
Reads DoE. and G. Pref. |! 44151 58 [3 4 Preference ..:100 | 73 73s | and Reading Gid 
418, 505 Dy Cony. Pret., 1676. § 1¢4 67 |112232700 Erte Raltread ereeee * aye? | Bonds. 1897 , 
8,290,869 Do Irred. Pref., 1875 || 44 159 §3 $2,844,000; Do lst Pref. .....°.. peo | Stee | StLouis&S. W.lstMt 
604,685 «Do « mv. Pref.’ 1898.” 44 120 53 '16,000,000 _ Do 2nd Pref... 00327! |,20 2 F8o00a00 Do 2nd Mort 
605,728 Do Cony. Pf. Stk. 18795 163 67 50,060,000 Great Northern Pref., .. 162 67 5,000,000 St. Louis Bdg. lat Mt. 
W414) Do do .............. $ 135 38 (50,000,000 Lilinois Central ....._ 100 \iez <p (21.248,000/8t. Paul, Mina end 
1,003, 94¢ Do Con. Pref., 1890... 4 135 38 (10,000,000. Do 4% Lad. Line Stk. 100 162 6 he Mani. Cons. Mort. 
1,498,806 Do Con Aug., 1892 . 4 125 38 }52,800,000 Louisville & Nashville 100 664 9 113,344,000; Do Cons. eee 
13,182,927 North Eastern, Pref. *. 4 142 44 147,844,100 Mexican Central, L. . ..100 | 7 '27'859,000 Southrn Rly. 1stCon 
700,000 N. London 44 % (max. §)5 173 76 {62,450,000 Missouri, Kan. & Texas 100 | 159164 | 4;500,000' Do E. Tennessee 
$50,000 Do ls78 oo 44 157 61 |13,000,000, Do Preferred ..... {100 | 36 40 | .5'909'500 South Pacitic 1st Mt. 
2,983,555 N. Statfordshire Conus. |” 3 105 7 | 100000000 N. York Cen. div. pay_! 7,000,000 Term. Rd. Assn oft. 
979,740 Khymney ....... $ 132 35 -__in London 4s 14d. 100 aoe Louis 50-yr.1 
8,172,580 S.-Easterrn, Con. Pref. -- 44.157 6C {58,113,982 New York, Ont., &e. 100 | 72.209 lon 049,000 Texas& Pac. 1st Mort. 
820 Do Preference ..,.. 5 175 76 166,000,000, Norfolk & Vestn. Com.i100 | 193204 (¢ "227,000 Do 2nd Mort 
MIG17S Do Vest. Compa’. Bik. 4 138 40 23,060,000! Do Adjust. Pref., 47, 504504 (90,000,000) Union Paciticistiiid 
2.108.311 Taff Vale Pref tock .. 4 134 37 |79'800,000 N. Pacitic Com. Certs,'100 | S0450q (PY, « Lnd. Grant Bas, 
Inpian Ratuways. 75,000,000 1,664,000’ Wabash lst Mort... 


sf 


5, 





99:90 i 

MRE cussvecaccas 200. 8 69,990,000| Reading, &e., Com. .|| .. | digee 3 

reno Borel Light, “0 pala a 1a gtiGe '28,000,c00 Do lst Pref. .....0..) . yd SteRLinG Boxps, &e. 
200,0 sengal & N. West, Ltd. 149 § 42,C00,000 o 2nd Pref... | j, 20 408 } ia Gt. 8 

Serene. bo £10 Shares... 144154 | 2/490,000 St Lou, Bdg. 6%, Ist Prt. 100 fiGS 8°) 258,000! Alnoama ¢ t Sthrn. 6 
100,000 Bengal ¢ entral, L., Gtd. 34 13, Do 3% 2nd Pref. Stk. 100 | 50 55 , I 


gal Dooars: Ee Pas+ 484,86 [20,000,00¢ St. Paul, Minn.& Man.) .. |195205 | , 748,850 Aln.,N.0. Tex. &e Db § 

eee Bee ‘ i Gia 117 23 119900000 Southern 

¥ “Deal Nagpur, - Gt {57,290,000'_ Do Prefd.........."" Sos - , 805,200 AtlanticlstLesd.Ln 

$7.44 suplus profit.. 112 16 |61/000'006| Union Pacifie Com... "'100 | 473 &4 or atieed. Ln. 
7.580,300 Rom » Baroda, &c. Gtd. 227 31 (75,000,00C f 


gal Dooars, L 


9 Burma, Limited ... 106 10 


Railway .... a aaa 1 


2 & 
128,000,000 Wabash, &e., Com’ .!: 1100 | #8 94 


1 


791 


1,921 


800 Baltimore & Ohio. . 
800,000 Delhi Umballa and K. 129 33 \24,000,000' Do Preference ..._ 100 | 244 55} io _ 1877 (Crta < 
W000 Do Ded. ............., 4 112 16 (25,740,000, Do“B” Deb. Certs, |. j 44 ©4 | 2°400'000! Dy ‘ 
$1,914 Eastern Bengal A. Ann. §/10 24 26 Bonps, 7% Red. "878,970 Chie. & Altn.Co 
14 Do“ B” Annuities .. 9 30 22 | 1,750,000 Alab., Gt. Sth. 1 Mt, 6 (1906 112 17 682,250 Chic., St. P.&K. Big 
86 66¢ 2 Debenture Btock || @ (134 39 | 2,715,000 Alab. Mid. Gua. .... § |1928) $8102 ‘ Prio spies 
49,855 n 


ee dian Ann. A 19639 114! 27 29 "1,000,000 Albany & Susqe.1Mt7 (1906 114 18 +4 PRS 
10 Do Annuity B ...... 9/34 31 33 | 240695000 Atchsn, To j 


7 Do Def. Ann. Cap. Gtd, 


G 
4% +i sur ». profit... 1§ 51,728,000 1 
3,306,244 Do (ant en an | 8,375,000 i. 


69 


Do Irred. Deb. Stk. .. 44 155 


00-yr. Adjust. (1996 63 84 
Balt.& OhioGld. Bas. i 


Ban Fe 319,800 Fastn.Kly.of Mass 
rt. Certs. 4 1995103 4 680,000| [}linoisCen.8k Fnd. § 1903104 6 


200,000; Do 


+99 9 3,600' Do lst Mort. ...: 4 
' 60 Certa............§ /1925/:22 26 : al ae ; 
dee dian ennat, Ged. 5 175 79 1.96800 pe Pons. Mt. Bas. § ps sii ii SRL 7 : _— ee 
.9 Pebenture Btk...., 157 42 |10,667, alt. & OSW. lst 990 |4 0 s j 
$000,000 Ind. Mid Le Grex Cr "000 Be ech Oreck in Mrt ¢* s9G0 109 15 1,200 soe yp, Memp. & Ohio. 
8,787,070 +4 surplus protits 2° @ 17] 14 |* 1392560] Can. Southrn, 8 Mt. § 1908 108 iS 2,238,228 Mexican (A Certs 
Madras Gtd..... ..g 1€5 69 37,509,000 Cen. of N.J., Gn. Mt. § {1987 115 20 1,908,506 National 1B Certs 
ae a -ssse+ 49165 69 [25,935,000 Cent. Pac int mer © uence "200,0001N. York @ Can: Ban 
~. TR ~yesetesatenas $2146 49 | 2,723,000 Do Lind. Gnt. Bda. 6 11900 101 & 1,620,200 New York Cent. Mt 
800,000 Robilkund & KumaonL 1233 37 25,658,000 sapeake & Ohio 149,500 N.Y.,Penus &Ohio Eas 1910) 99103 
207 Scinde, P.& Del. A. An 9/1) ba 26 | plet Mortgage ..6 (1939 121 23 | 19,500 N. th Cent. Con. Mt.6 1904 1027 
30,264 | Do B Annuities 2S 91 30 32 [23,721,000 DoGen, Coup. Bds 44/192, 9 97 | » 515,800 North bv. Gen. Birt. 6 raeelias 34 
00'South Indian Gta.” **’ 44 152 67 |*7,301,00¢ & N. Wat. Deb § (1983 120 £5 ‘ees snol aneyy. Gen. Mt6 hewiias a 
jiee.000 Do3y plus 4 sur. prft 116 2¢ |*1 Do Wb. Coup. Bds.§  .. 113 18 1,000,000! ten. Mort. . 3/1008 
ae ioe Lx 115 10 sabe cos Cpe AW. Ind. Mae 6 eee TE 198,000,000) Phil. & Kirt Gen Me: elise ies of 
et earni es 5 19 A Shie. 5 7 : 
1192800 Do Te » Broek... 4 the a0 Bi0e (Nebraska at) ¢ | -. [07 12 | *OOOUPhIL & Reed. G 
ee Ste. Punjab, L rast Paul 


aaa 105 9 en Chic., Mil. 
Guar. ..5 124 29 lea’ 


flortenge Deb....: 4 1C8 12 





Do } 
een ot adie Be es seece 105 9 
800,000 rt 4 360 
880,000 “jie Debenture Stock. S 100 % t 
tes orerenllceems 7 
4, 
23 476, 







ermnl. Mort. 6 |1914/115 29 


Sy 


Mani. Mtg. 
756, 20018, & N. Ala. Bas. 


Dakota lst Mort {391013 25 t ew J 
PoChic.£1.8.1stM 6 [1991117 22 | b15S800Unived New 4 
Do Chic. & P. lst M ‘19@l 122 2 
Do Wisconsin and 

h. lst Mort. § /1921/115 25 


——— 











RAILWAYS. 


Foraienx RAILwats—Con. 





ANBRICAN Stocks—Con. —_ 






° 












s | | 

650,000 Den.&R.G.100n.Mt. ¢ |1936 102 4 
103, Do Imp. Mort... 

‘$72,000| Det... & Mil Baa 


5,500! Do Con. Mo age 6 
770,000 East Tenn., vire. & 


. 6 |1918}105 10 . We. —y Stk iC3 5 


Arica and Tacna 
Bahia & San Fra 
Timbo Branch ..__ 
R. & Cant. R1., 
| Great Se uthern 
B. Ayres Gt. Southn. 


Do 4% Deb. Sti 
res Northn., L., 


~— 


8 
88288 





BERS 





< 








50,927,000; Do Gen. Lien .... 
4,756,000 Galvt.& Harris.1Mt. 
3,969,000'Grand Rapids and 

Ind., Ist Mort. . 


8-er 
8 





38 








B 


8238 





e 





SR 


00) Dos % Mort. Deb. Stk 
& P.7% Pref... 99:0] 
Deb. Stock .. | 
00/B. Ayres & R. 
259; 10) Do Sunet 


25,000, 20 B. Ayres & Val 


Rly., L., 7% Pref... 
350,000} 10/B. Ayre oe 


Do Deferred .... neues 


3 


28238 


> 


saa aan 92 4 
rd. Stk! 72 73 

. 4 
xt. Shre 14g154 





& Nash 
000! Do Snkg. Fd. Bds. 
Do lst Mt. Bonds, 


,000' Do Coll. Trust... : 






z 
& 
3 





>> 





~ 





$/100/Cent. Argentir 
Do6 % Debenture 
100/Central Bahia .... peneesl 
% Deb. Stock ..| || 
Uruguay East Ext 
Deb. Stock .... 
t. Uruguay N. Ext._ 
Do 5 %, Deb. Stock .__ 
DoUrugy of M. Video 
Per. 6% Deb. Stk. 
Cond. d'Eu, L. gtd. 7 %.- 
Cordoba and Rosario. .. . ‘ 
~ Ist Deb, Stock) 88 90 


.), Pret! 74 76 
inh Pret ta 30 
Deb. Cent. N. Sec} 86 90 

me Deb. Stock! 49 50 
. eee 3 
rChris,L.7% Pt) 39 4 





S25 





383 





2338 
z 


#33 


000 ie 
2,096,000 Nashville, Flor., and 
Sheff.,5% 1M. Bds 

*23186000' New York Cent. Mt. 
inneapolis St. Paul,&c.4 109 2 |* 10000000 Do Deb. Bds. .... 
— ——=—= | 8,885,000! Do G Deb. Cera” 
16,891,000 N.¥., Lake Erie,& W. 
= Ist Con. Mt. Bds 


s 





ea 


§3 


-_ 





20'Cordoba Cent, 


R538 
88 


38 
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(Continued from page 107). 
70s to 71s 6d; Trinidad, fine red, 73s to 75s; Grenada, 65s to 
69s 6d ; Dominic a, fair, 64s to 65s ; : Guayaquil Caraquez, 68s 6d to 
70s ; Jeremic, 62s; and African, 65s to 67s. Privately a steady 
business has been passing, including Guayaquil, winter Ariba, 74s; 
Caraquez, 70s; and good African, 68s per cwt. 

TEA.—At public sale, Indian catalogues have comprised 55,200 
packages, and with brisk competition, the bulk was cleared at full 
prices, 16,700 packages Ceylon also attracting good attention, with 
values ruling firm. No Java catalogued. China qualities remain 
quiet. 

RICE firm, with a good demand for Burma cargoes. A steamer, 
Saneen March- April loading, sold, 7s 3d; 4,000 tons ditto, same 

gw 7s 44d; sailer, Rangoon, F ebruary- March loading, 7s 6d ; 
the Ladakh resold, at 7s 54d; steamer to Copenhagen, 
Shoes. bringing 7s 94; and ditto, 3,000 tons Adriatic, 7s 6d, 
March-April. The Bengloe, 3,000 tons Rangoon, February, was 
sold afterwards, at 7s 6d, for Continent, and a cargo Necrancie at 
7s 3d per cwt, March- April. Cleaned firm. $.Q. Liverpool, sold, 9s. 
8AGO steady. In auction, 853 bags were offered, and partly sold, 
at 12s up to 14s 6d per cwt. 

TAPIOCA firmly held, and shippers ask high prices. 2,610 bags 
flake, by public sale, partly sold, 1d to lgd. 4557 bags medium 
pearl taken out, 500 bags seed being “disposed of privately at 12s 6d 
to 12s 9d per ewt. 

BLACK PEPPER has been firm. In auction, 343 bags Singapore, 
oe sold, 47d, and 70 bags Penang at 49d. Privately, business 

been done in Singapore, on spot, at 54d, and January-March, 
Sied, with March-May, 5 15-32d per lb. 

WHITE PEPPER has remaine firm, but quiet. Singapore, in 
auction, sold 83d to 93d, with sales in January-March, privately, at 

d, white Penang being done at 8d, January-March shipment. 

PIMENTO.—Slow of sale, and, by auction, of 376 bags offered, 
only @ few were sold, at 44d per Ib. 

CLOVES have remained quiet. At public sale, 100 bales 


Zanzibarrealised 32d, with business in the private market at 53d to 
5 7-324 per Ib, 


oe MAMON quiet. Chips, in auction, made 34d, and quillings 64d 
NUTMEGS steady. West India, 98s ; in shell, 5jd, no Eastern 


being offered. 
MACE is slow. West India, mouldy, sold, 1ld, and Eastern, 

83d to 1s 4d; sifted, 1s 8d per Ib. 
Pe —There is little or no change to record in this market. 
bs 82 packages Cochin were offered and bought in ; bold cut, at 
bags Japan limed also retired. 
Pike ca —Market has remained very slow. For future 
very, business has been restricted to 100 chests TN, standard, 

Y, at 70s per cwt. 
vo -—Currants have remained in slow request, prices being 
Valencia raisins and sultanas slow of sale. Dates firm. 

- —Holders being more willing to meet _buyers has resulted 
a increased business being done at easier rates, including 
e first marks, canal, at £11 17s 6d to £12, c.f. and i., according 


ie 
£28 to £05 -—Manila has remained quict and weaker. 
£26 10s, sellers according to position. 
on the ~The next quarterly sale of East India will commence 
30th inst., the es declared being 3,480 chests. 
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CHEMICALS. 


A very steady de mand has prevailed during the 
past week, and there 


has been more doing, rates ruling oceasion 
ally firmer. Acids: 'Tartaric, rather firmer; Mnglish at 1s O4d, and 
citric, on spot, at ls 2d per lb. Arsenic has remained unaltered, at 
18s for powder, and 20s per ewt lump, while borax has met with : 
fair demand at steadier rates, crystals 16s 6d, and powder 17s. 
Soracic acid, 26s and 28s per cwt for crystals and powder respec 
tively. Bleaching powder remains at £6 per ton, landed. Sulphate 
of copper, stray and dearer, at £19 5s up to £21, according to 
quality. Soda crystals, in bags, £2 12s 6d, and barrel , £2 15s per 
cwt, ex ship, Thames. Sulphate of ammonia has remained firm, at 
£10 10s per ton, London, Hull, and Leith, while tartar has met 
with attention, being firmer. 
cwt. 
METALS. 
tinued 
at intervals. 


First white crystals, 73s to 743 per 


The market for both tin and 
animated and firmer this week, 
Tin is 75s, and copper 72s 6d 
Monday. Tin opened at £97 10s cash, and £97 
months; Straits since advancing rapidly, and by 
touching £100 cash, £100 7s 6d three months, while the market 
further strengthened, but ultimately relapsed, and closed on the 
following day with buyers of cash warrants at £100 18s 9d, and 
three months prompt at £101 10s per ton. About 10,000 tons sold. 
Copper: Opening at £61 cash, £61 5s three months ee 
G.M.B., on renewed buying advanced by the middle of the week 
£64 6s 3d cash, and £64 15s three months prompt, and ae 
improved, but has since declined, closing at £64 5s, and £64 10s 
buyers. Some 4,000 tons have changed hands since last 
Monday. Lead easier, and Scotch pig-iron 1s 9d dearer, advancing 
to 53s cash, 53s 3d per ton, one month. Quicksilver un: altered. 

OILS.—-Linseed, after beingeasier early in the week, rallied since. 
Spot, in pipes, £16 10s; and barrels, £17; January- April, £17. re 
naked spot, £15 12s 6d up to April delivery. tape unaltered, 
£20 15s, and refined cotton firm, but quict, at £14 10s to £15 on 
spot ; crude ruling at £1310s. Hull naked, refined, £135 12s 6d up 
to April, and crude £11 12s 6d per tun. 

TURPENTINE.——American spirit, after being easier in the early 
part of the week, improved, and closed, on spot, at Sls 3d; 
February-April, 3ls 6d; May-August, 29s 6d; and July-December 
delivery, 24s 6d per ewt. 

PETROLEUM easier, — oil 
American quoted 63d to 6jd; Russian, 53d to 54d per gallon. 

TALLOW.—A firm tone continues in this market, and at public 
sale 2,196 casks Australasian were offered, and c leared at an av erage 
advance of 6d per cwt. 

LINSEED quiet, and Calcutta easier at 36s 6d, December-January, 
declining to 36s 3d, and January shipment to 36s. Hull, spot, 
38s, and April-June, 558; Bombay, December-January, 388 6d per 
cwt. 

RAPESEED in slow request, with a downward tendency, 3ls 
being accepted for brown Calcutta to London, January-February 
shipment. 

COTTONSEED again lower, although an improved tone ultimately 
prevailed. London oe and January, £5 10s; February, 
£5 8s 9d per ton. 

TOBACOO.—The markst is quiet, but firm. More transactions 
would have taken placa had importers been willing to make even 
slight concessions. 


has con- 
irregular 
dearer since last 
17s 6d three 
Wednesday 


copper 
though 
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being more freely offered. 
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POSTSCRIPT. Friday Evening. to £15 7s 6d, and forward, £13 8s 9d to £13.10s. Spelter se 
f ; i eiicilaas Cubes. 134d dow: to £24 17s 6d to £25 for ordinary brands. Scotch pig-iron irregular 
SUGAR.—H Y . d . oa . et aoe we 3 sa losing 53s 6d per ton cash. 
. Sie T0684 5 Ww O 157 tox INDIA-RUBBER.— Auctions passed off rather easier in some cas 
4 i} ‘ vi 15s to 15s 3d lot 15s 6d ! » small part being ld, including Mangabena, which r ‘lised 
‘ , 1 id 1, 10s 93d high prices, while mmanding good attention. Madagascar well 
10< 1 ipported. 
COFFEE.-- I D) met a steady demand. Costa Rica 1 LONDON MEAT MARKET. 
i 1 98 100s 6d ( ] | i 96 6d per « Per 8lbs. by the carcase. 
METALS rt market for tn n se nd ‘Change was acti Inferior beef 9 ¢ Prime mutton ca : 2s 
. | nger, maki he advai n Middli ditto 3 8) Inferior veal 3 
eT f uray ind £6 thre nths prompt Prime ditto 1 4| Middling ditto . 4 
> Inferior mutton » | First ditto ; 
1 tr in tl riner pe £103 is 6d, Middlir lit ’ a 8| Pork i a 
£1035 | \ 1,000 t changed hand 
: the} 1 1 G.M.B. closing LONDON POTATO MARKET. 
£63 17s 6d h, £64 3s 9d three 1 About 2,500 tor P Per 1 | _Per T 
the « L, ‘ tf pt, £13 6s 3d en i aie — ~ to Ts 
NORTH-EASTERN RAILWAY. GOVERNMENT OF THE PROVINCE THE STOCK EXCHANGE. 


NOTICE. 

No Member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, or i 
under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITER. 
Be cretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, 
London, E.C, 


DUNSFORD'S 


stock Exonangé Handbook. 





10 \L, EDITION NOW READY. 
Price, Cloth 1/-; Leather 2/-; Postage 2d. 
ILLETT FORD, R ul Exe e,l 


THE MOST NUTRITIOUS 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST—SUPPER. 


FERGUSON’S 


" Special Cream Breadalbane,” 
“P80. LIQUEUR’ ‘Scotch Whiskies, 


Rec led he Medical Faculty. 





ALEX. FERGUSON & CO., Ltd., 
108 West Regent Street, GLASGOW. 
Branches: L , LIVERPOOL, 


N DON NEWCASTLI xe, 





VINOLIA 
hei. SOAP 


FOR DELICATE, SENSITIVE, IRRITABLE SKINS. 


HEERING’S 
COPENHAGEN 
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i | m 1 Ul ul 1 i the stipulat ns containin I the Bond o} t! SS 
“AT c 3 I BI i MONT, Chairman PAIL Ok “y . a lst Me ar ot ‘Tr 9 a a XILVERED p L ATE GLASS 
? — intewest thereon will cease, were this day drawn | for LOOKING-GLASSES, with or without | 
; at tl O of tl Hongk i Shanghai | frames, Bilvered by new process with pure silver, | 
‘ a Ba ng ( poration, 31 | rd street, London, | notliable to injury from damp, heat; or handling. 
E D, A ( OM M i R« I A L, in the presence of an « rof this Corporation, and Unequalled in brilliancy, Samples, tariff and | 
GER, for a large industrial company | of Mr H. de Meray, Notary Public | estimates on application. 
a al turnover of £500,000, wh< lor the Hongkong and 8S} ii Ba Tue PATENT MLVERING COMPANY (Limited.) 
had | ‘ experience in organisation, if ry ition } 
r he control of the etail EWEN CAMERON ; | - mm 
el ne Remuneration, ¢1.500 pe. JOHN WALTER, Managers. GG ILT C HIMN EY - GLASSES, 
1 a com ic O1 thos ith the 31 Lombard street, London, I CORNICES.—OVERMANTELS WV HARD 
fc ich a post need apply. l6th January, 1899. WOOD, Latest designs. Moderate Best 
I r only, stating age, previous and N.B.—Printed list the numb ind amount quality. Old frames re-gilt. Oldglasses -silvered 
! ns, and references, to Blank, care of | of the Bonds drawn can be obtained on applica Tae PATENT SILVERING COMPANY (Limited) 
nd Co., 30 Cornhill, F.C tion at the above addres 10, 12, and 14 Lower Kennington lane, London 
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